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1) 
1891 1901 1911 | ‘| ; 
CAPITAL PAID UP ie ca et a £366,702 £391,887 £441,702 | (2). ; 
| LIFE FUNDS - - + + « -« 4,546,577 8,047,268 10,648,708 i a i o 
| SUPERANNUATION FUND wy id 40,041 54.331 112,086 | i q ' 
i ACCIDENT AND GENERAL FUNDS = _ 389,147 7? i ; } 
| MARINE FUND - - - - - - ~ 952,812 ei ot 
| FIRE RESERVE FUNDS, INCLUDING : Ae p : 
j BALANCE OF PROFIT AND LOSS 2,941,037 2,968,981 5,622,796 4 : ; i 
aia diadical . es sa U 
£7,894,357 £11,462,967  £18,167,251 is 3 hd 
me ee nee a ee tn ea ate atc 3 = - é 3 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


HEAD OFFICE: 


BARTHOLOMEW LANE, LONDON, E.C. 


Assets exceed £23,000,000 


DIRECTORS: 


THE RIGHT HON. LORD ROTHSCHILD, G.C.Y.0., Chairman. 


Tan Hearscoar Amory, Eso. 


Caartes Epwarp Barvert, Esa. 
BE’, Cavenpiso Bentinck, Esa. 
A. VY. Duxtor Best, Esa. 
Francis Aucustus Bevan, Esa. 
Percival Bosanquet, Esa. 
Hon. Keneto P. 
Tomas Henry 
JoHN Caror, Eso., M.P. 
Lorp Da.meny. 
His Grace THE DUKE oF 
G.C.V.O. 
Con. THE Hoy. 


30UVERIE. 


EVERARD 


Business transacted by the Company :— 


(1) Life Insurance, with and without Profits, with special provisions fo 
the payment of Estate Duties. 


3URROUGHES, Esa. 


DEVONSHIRE, 


C. Diaesy. 


Hucu H. J. W. Drummonp, Esa. 
Captain Geratp M. A. E tis. 

©. Surrrerr Hinton, Esa. 

W. Dovro Hoare, Esa. 

Francis Atrrep Lucas, Esq. 
Crecm Francis Parr, Esa. 

Hon. Henry Berketey Porrmay. 
Hon. N. Cuarztes Roruscuip. 
Smrk Marcus Samuet, Barr. 

H. Metvirt Srmvons, Ese. 
Henry 
Richt Hon. tHe Earn or 


(2) Fire Insurance of every description. 


(3) Insurances to cover Loss of Rent, Interest, and Profit 


consequent upon Fire damage to Property. 


(4) Marine Insurance. 


(5) Burglary, Theft, and Plate Glass Insurance. 


(6) Accident, including Personal 


Liability Insurance. 





Accident. 


Motor Car 


“Ridélity Guarantee and Sinking Fund Policies are also granted. 


BONUS YEAR 1913 With-Profit Life Policies effected this Year at FULL 
ANNUAL PREMIUMS will rank for one year’s Bonus as at 31st December | 
when the next QUINQUENNIAL VALUATION falls to be made. 


ROBERT LEWIS, General Manage’: 





ALEXANDER T'rotrerR, Esa. 
VERULAM. 
Sir Cuartes Rivers Witson, G.C.M.G., 
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spite of great disadvantages, the situation is not entirely 
free from anxiety. Bank rate has been at 5 per cent. 
for four months—a record only exceeded in recent years 
during the period preceding the Baring crisis of 1890. 
Large quantities of capital are being destroyed by war, 
and a state of economic demoralisation exists in South- 
Eastern Europe, which cannot fail to prejudice com- 
merce in general, if it spreads, as it has begun to do, 
through neighbouring countries. Again, the rise of 
retail prices continues, and though wheat prices are at 
the moment fairly low, thanks to a large world’s crop, 
the pinch will be felt when there is less employment than 
at present. 


FOREIGN TRADE. 


The total value of British foreign trade in 1912 was 
£1,344,169,000—a truly prodigious figure when the 
totals of but a few years ago are called to mind. Not 


and in 1903, the year in which Mr Chamberlain opened 
his fiscal campaign, the total was but 4£902,974,000. 
There has therefore been an increase of 49 per cent. in 
nine years. The year 1912 was marked by a growth of 
over 107 millions upon 1911, but, unlike its predecessor, 
the principal increase took place on the side of imports. 
Exports nevertheless showed a larger growth than in 
1911, while re-exports were astonishingly large. The 
annual comparison for the year is as follows :— 


1911. 1912. ——Inc. or Dec.—— 

£ £ % 

Imports...... 680,157,527 .. 744,896,514 .. +54,738,987 ..+8 
Exports...... 454,119,298 .. 487,434,002 .. +33,314,704 ..+75 


Re-exports .. 102,759,134 .. 111,837,905 .. + 9,078,771 ..+9 


The chief increase among exports is, of course, under 
the head of manufactures, which rose by nearly 23 


millions, the chief contributor being iron and steel 


allied trades of machinery and shipbuilding, we find that 
this group of trades is responsible for 8} millions 
of the increase. In spite of the strike in March, coal is 


responsible for an addition of more than four millions | 


under the head of exported raw material; for though 
there was a slight fall in the quantity exported, prices 
rose more than 13 per cent. 

This reference calls attention to the necessity of dis- 


tinguishing the part played by price changes in swell- | 


ing the totals of our foreign trade from the effect of the 
actual increase in the volume of trade. As this problem 
has been fully dealt with in recent numbers of the 
Economist, we need only repeat here that a recalcula- 
tion of last year’s trade at the prices of 1911 shows that 
the turnover of trade would have been 1,320 millions if 
prices had remained unchanged, instead of the 1,344 
millions registered by the Board of Trade. Details are 
given in the following table :— 





Calculated 
; Value of 
Value of 1912 Trade 
Trade in at Previous Trade 
1912. Year's Prices. in 1911. 
Imports — Thousand £, Thousand £. Thous’d & 
a .. 280,764 .... 266,648 .... 263.958 
CG iin ic ciendiaedconenens 75,714 .... 281463 .... 248,159 
Mannfactures .......... ctisieages ee -» 180,947 .... 165,557 
Total imports (including miscel ~ ataen 
| Re rae 743397 .... 73), 

British exports— eA aos 
Feod and Mn aasccnbseseetsintsnnees 52,690 .... 31475 .... 29,038 
EE TR nme ~~ iain 55,542 .... 53,726 
Manofactures............ icabeewntesen 385,219 .... 380,335 .... 362.223 

Total exports (including miscel- cohen ; 
a ern 487,434 .... 477,239 .... 454119 


Thus the rise in the import total was caused to the 
extent of some 13 millions by higher prices and of 
nearly 22 millions by the growing volume of trade. 
Exports were raised 10 millions by higher prices and 
23 millions by increased trade. Thus average export 
prices rose a little more rapidly than import prices, 
so that the terms of exchange altered in our favour. 

These results have been calculated for many years 
past in a similar manner, and we are therefore able to 
give the following table of comparison between the 
progress in the value and volume respectively of our 
foreign trade since the beginning of the century. The 
figures for 1900 are represented by 100, and the other 
figures are calculated as percentages :— 
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Volume of Trade. Recorded Value 


Imports. Exports. Imports F 
ie)... a. 2S ie me 
WO] .cccccccccccseee 108 .. WL .. 99 |. 9% 
BEER cccccccsscess vee 105 .. 109 .. ll |. 
RRR ARS 108 .. 110 .. 103 .. 19 
Ee eked Kewenens oo 10 .. 112 .. 165 .. 103 
1905 ...cseeesseeceee LNB 2. 124 6. 108 .. 13 
Ee ee ~- mae we Be xe lif .. 13 
re oo 19 .. 142 .. 123 1. 14 
BED cccccecces cosoee 114 4. 132 .. 113 2. Jag 
1909 ...ccccccoceceee 118 .. 138 .. 119 ., 1y 
BGO .cccccccccccccse BR .. IB .. 199 .. ie 


hid aksiahadin EE en Ue ca SOD cg 
BE Sitiblcienes gun 1333... 164 .. 140 |) yn 


The increase in imports in 1912 was mainly from! 


foreign countries rather than from British possessions, 
us much more than in 1912, the latter having a splendid 
crop of cotton as well as of cereals. Far the largest 


Obviously, purchasing power in the East (which, of 


Against this Indian increase, however, must be set a 


of the country. Canada and Australasia were both very 
good markets in 1912, the former of which doubtless 
took a good part of her lavish borrowings in the form of 
goods. On the whole, exports to British possessions 


bbde 


last week. 





HOME TRADE. 


; : — | increase on the export side was to India, which bought || 
till 1906 did the aggregate trade reach 1,000 millions, | 


| and, in particular, Argentina and the United States sen | 
| from us more than 70 millions worth of goods, | 


course, is to a large extent at the mercy of the monsoon) || 
is still one of the prime factors in our oversea trade, |) 


decline in the China trade, owing to the unsettled state | 


rose more than exports to other countries—the most | 
important increases to foreign nations being to Ger- || 
many and the United States. Full details as to the |) 
| direction of trade in 1912 were given in the Economist | 


The home trade of the country, however, is many | 


parison convenient. In order to gauge the internal in 


to the trade reports given in detail below, which afford 





|each particular industry. The coal, iron and 


greatly increased by the strike, which enabled accumu: 
lated stocks of inferior coal to be sold at famine prices, 
| and over the whole group dividends have been raised. 
|The prosperity in these trades was largely due to the 
‘‘boom’’ in shipbuilding produced by the unprece: 
dentedly high level of freight rates. There is said not to 


not actively employed. Assisted by the increased put 
chasing power of the community, the textile industries 


leather trade have had excellent times, while the com 
fectionery industry has benefited by the lower price of 
sugar. The miscellaneous trades which centre round 
Birmingham have done exceedingly well, and there has 
been a regular boom in motors, both for the home and 





and even the building trade has _ been roused 


| times more important than foreign commerce, though tt | 
aS , > 4 “rer 2c , | ° . . . . | 

manufactures. If we add the increases shown by the | does not always receive its fair share of attention ina! 

review of general industrial conditions, probably be- 


cause no precise statistics are available to make com- 


from its decade of dulness. But what is more) 


dustrial activity of the country it is necessary to refer |) 


| exhaustive information in regard to the progress ol 


steel trades, which are in many respects the | 
foundations of other industries, record a_ quite) 
phenomenal activity. Profits in the coal trade were 


have been a single shipbuilding yard in 1912 hich was | 


have enjoyed a period of wonderful prosperity. henge | 
woollen, and linen firms all report great activity, ane | 
a scarcity of labour. The various branches of the 


the foreign market. Throughout 1912 it has been | 
difficult to find a ‘‘ dead and dying British industry, 


satisfactory than past achievement is the Co | 


fidence in future prosperity exhibited by our manufac 
turers, who enter the new year with high hopes © 
exceeding the record of 1912, although a sla’ kening 0 
the ‘‘boom”’ might seem already overdue. 

+ e oe - 


° . : $3 rere | 
traffic receipts of the railway companies, which were | 


compelled drastically to curtail their services. 


} 
\ 
The coal strike had a most marked effect on the | 


following figures, compiled by the Railway News ws 
the gross receipts month by month enable the preci® | 
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e returns is the achievement of the companies In | 


ning their gross receipts, in spite of the very | 


serious interruption of the spring. This can only have 
been effected by the remarkable measure of activity 
which has characterised the rest of the year. In order 
to show in greater detail the nature of the traffic on the 
lines, we give the following table of the gross 
receipts of fifteen important English railway com- 


(00 5 omitted.) 


Passengers, 


| Parcels, and | i i Live 
Maite. Merchandise. Minerals. poet 


' wo a — —-- 


1911. ; 1912. | “19 Ll. ; 1912. | 1911. , 1912. | 1911 1912. 


£ £ £ £ mre £ £ 
F alt 18,823,7' 18,365," /12,976,9 13,395,7 10,237,7| 9,096.6. 420.6 427.9 
Second ha 22.544,6(23,286, /14,013.% 15,026,5|10,597,1)11,321,5, 445,9, 4202 


. 41,368,3 41,651,4 26,990,1'28,422,0 20 834,8120,418,1) 8665) 848.1 

| — 458,6) = 2°4%| + 418.8) =3-2%/—14nl—1na |+ 7,3/-1-7% 
+ 741,7| =3-3%| +1013! | =7°3 %| + 724,4| — 6°8 %| — 25,7| -5°8 
+ 283,1' —0°7 %| + 14319! — 5°3%|— 416,7|—2°0%, — 18.4! 2:1 


[he feature of these results, which are fully examined 








| note the movement of industrial shares on the stock 
Exchange. From the 
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benefited relatively, a 
ment of arrears by so 
the fact that the expe 


of Stock Exchange v 


select ion employ ed | 


that is, excluding banking, insurance, railway, and 
This 


| market valuation of whicl 


mining companies. 


(000’'s omitted) : 


‘nse of labour troubles and such 
charges as the National Insurance Act are borne by 
| ordinary capital. In relation to these figures, we may 


alues, we have taken the figures 
of those industrials which conform to the conditions of 


é A ri} { 
. : . | cent I vena! j Sec col i 
effects to be tra ed in detail. Although gross receipts | ©©"l- “ast y« al ease s high as || 
ed a decline of 24 millions at the end of the first | &-© per cent., Dut it w 1uch to expect prohts || 
; 7 practically the whole loss was recovered to grow at the sar itio, and when it is remembered |} 
half- pri \ : : : 
. 1] SIX months that the period uncer re ew ided many strikes | 
she ¢ ad Si m >. . . i ‘ i} 
‘ the rise in profits must be considered remarkably satis- || 
Coaching Goods Total Receipts. factory, for labour disputes have an even more sinister | 
41 Companies. 34 Companies. 1 Companies nfluence on net prohts than on gross turnover. if 
—<—— -“ a me ry T . : ; a 
1912. inc. oF 1912 —s 1912. nis. on ihe following table gives the proportion of proht | 
a F Se ao earned on the total capital of the companies included }} 
£ £ £ | £ z 3 + in Our tables, and the ne entave I div de d p d on i 
3,299,00 | + 75,00) 4,556,000) + 80,000} 8,022,000 + 157,000 | 44 — : ' < oe ete 1 
ee 132,000! + 22,000 £,004.000] + 143,C00| 8,314.000!+ 175.000} “Me prelerence and ordina \ it r the ist four 
Mar $684,000 384,000 4,124,000/ —2,066,000| 7:901.000| —2,561.000 | years - | 
ro 3,692 00 |— 444,000, 3,484,000} —1,130,000) 7.276,000 —2,626 000 | 
~ 328,000! + 2°9,000' 5,119,000) + 359,000! 9 234,0»|+ 613,00 | ; 5 on ( 
- "612,000'— 290,000] 6,178,001 4 882,000/12.015.600' + 617,000 | 
J '085,000!— 79) 00 4,872,000} + 452,000!10,149,000| + 388,000 Return on Dividendon Dividend on |} 
A 919,000 + 395,000 4,751,000) + 689,000} 10,861,000) + 1,122.0C0 | Total Prafesenes Ordizar: 
a 6,048,000| + 58,000) 6,507,C00| + 237,000} 2,797,000 + ‘306,000 mes os eee 
Oct 5,876,000 + 143,000 5,381,000) + 104,000} 9,456,000, + 259,000 vapitat Uapital Vapital 
eal ...| 4,302,000} + 162,00 | 6,684,000) + 1.54,000|1 1,226,000 + 309,000 °, ¥ 
De 3,693,000} — 1,000 4,241,000) + 188,000} 8,712,000 + 194,000 a 7 43 6-3 
—_—_——_—_ ee ee a — } ) 7? 2 
52,272,000|— 104,C00/61, 501,000} + 52,000'115961000'— 47,000 TIO... seen eee 82 2 (Uo 
Bee bndasceacccess 99 49 85 
5 ° . . ° r y 5 > ; 
\ comparison, however, with the original published | 1912 ...... 0000. 102 . 85 
' is of git, instead of with the final adjus ed | [his table shows the satisfactory return to industrial } 
figures, shows an improvement In the gross receipts of | capital in recent times, but it must be remembered that ]} 
£359 rhis method often gives a more accurate | the figures relate to four years of improving trade. It |} 
indication; but whatever the precise result, the feature | js noticeable that in 1 


y12 preference shareholders have 
result which is due to the pay- 


me important companies, and to 


. 


Bankers’ Magazine compil lation 


our own industrial profits table ; 


g 
gives uS 112 companies, the 
1 has fluctuated as under 


me Quoted Vilas, «esc 


TT ——— —— 


Nominal Value. Dec. 1910 Dec. 1911. Dec. 1912, 
£ £ £ £ 
136,216 ..-s 26J00.. 230,705 .- 231,960 
Values at the end of 1912 showed light increase, 


which would have be 
serious cCecline in a 
Considering the pron 


en very much larger but for a 
7 


eroup of 38 general industrials 


ounced depression on the Stock 











, : ; Exchange when the valuation was made this must be | 
rlicle on 2 preceding page, 1s the increase of one | counted a satisfactory result. 
i-halt millions in the receipts from general mer- ‘ ‘ s I} 
lise, which is in marked contrast with the decline or o £ the «i . erate-att — 
' bars ; ' ‘ther evidence he state « ade at home is 
half a million in minerals—the latter be ing, _ret ae F evicenc _ or le Jones Ve z ~T 
? rive . re yf banker ‘learings in London | 
| ol course, the direct result of the coal strike, which | as ») : a rerae - 1 Ch ain a 5S = — | 
stopped production for a month and a half. | and the various provincia wie tials 
. Lonpon CLEARINGS. 
(000's omitted.) 
\nother reli tle indication of trade prosperity is that | — eS 
‘ 1 ' | 
given omparing the profits of industrial joint-stock 1911 1912 Inc. or Dec. | 
om ( hese are compiled every quarter, and —- : ss ai Mee | 
published in the Economist. The figures relate, of £ £ i 
‘ e, to a period y rminatine } ad = saa . f we Town clearings.......... 12,596 071, 13,813,447}+1,217,376, 97 | 
4 } ( ermina ing on the ave rage, a fev Metropolitan clearings 796,386 841.264: + 43,878 5-7 | 
prior to the end of the calendar year, and many | Country clearings ..... 1,221,420, 1,307,062,+ 85,642) 70 | 
mpanies earn a portion at least of their profits | — {| ——_—_|-—— 
this country, but the great majority of them | oa — ccecccce 14,613,877, 15, 961,773] + 1,347, 89 2 
ndent more or less directly on the state|., ,°Pec™ Vays— — 
of t T os . ; Stock Exchange account | | 
Pa home. The joint-stock figures for 1910-11 | gays... .. cc cceucees 2,218,700; 2,362,21/}+ 143,512} 6:5 || 
follows :— Consols settling days .. 678,657 72529°|+ 4664); 69 1 
; 7 ; 1e mo er 736 643.156'+ 74,420! 13-0 
Fits (after Payment of Debenture Interest, &c ). Fourths of the month 568,75 : : 
COUNTRY CLEARINGS. ' 
Number | | ‘ | 
of Com- } c se ecr se 
ene Mk a ee ee 1911 1912 Inc. or Dec 
: oth eal | % £ Be.4 £ £ %, | 
. wter".:'| 962 | Ame7s7e0| 1895s608| 2aiisae, 15 |<. | .. | Manchester .....+..--+. 336,160 | 344.228 | + 8,068 | 239 || 
1 ster...) 129 | 8598513, 8458227 146,284 16 | Liverpool ......+..+++.: 217,319 | 234,817 | + 17.5.8} 8°06 || 
aster 197 | 13,118,080) 14,026,216 908,136 70 .. |. 3irmingham....... 63,774 70,324 6,5£0 | 10-27 | 
$$ | —— ——i=—= | wowoastle-on-TY 48,292 55.114 | + 6,822 | 14:12 |) 
867 f } Newcastle-on-Tyne ..... ‘ 23 6, I 
~ - SAS 658) 6O07,/09,1900481 $4 | |e | Pee ee teen 33,522 | 35,637| + 2115] 63 || 
i igures are extracted from reports published | Leicester ........+++++- 12,955 15,561, + 606} 4 a \ 
d e year, and consequently refer to 1911-12 re- Nottingham ...... eecces 15,907 a” = et oe } 55 
or this reason they probably do not reflect the 727.929 | 770,498 | + 42.567! 5-84 || 
ul’ prosperity of British trade, and the statistics twelve eee | 
m tiation: may give an even more encouraging pic- The Clearing House Report mentions that the 4 | 
‘ : . at | 
tl ian those with which we are now dealing. Profits | increase of £ 1,347 ,890,000 in the turnover at the i 
vave increased by nearly £2,000,000—or 3.4 per Bankers’ Clearing House for the year 1912 has only 
— . 7 ' 
in 


ee 


35 ie x 
j ize eo BG 
ist &. 
* ‘2a * ’ 
We | 
is 1 
is £48 
mo 
ss A o¢ 
ja it 
4 r2 
a :? 
3 ibe i Pi 
‘fs &. $3 
We Fe 
4 tome te 
i 2.45 
i < 
i 


eh tak 


yee Ss eet: 


tee eae A 


Ba Aa Ree Soe gun oy 






ssi Se sehr 
e 


pent ae eects Shit Baa Anes ATi CB Sa gi eB 4G 
in 


. 


ey 
ci 


CPt line ies seen ie fei 


fle: cage nee 4 mb 
eine wh Devt 






a 


Paes arta ee aN 
1) Oye AE TAR SIT MRL a, “ 


ee 
Wii ec et on ar MeN RI AA. Nt A ee on 






PRE LG ae ga ee at arias My: Pee 





i 
ied. Gx 
; i 
t tl 
+2 es 
Ne 
iy a 
‘| 
Ha 
7 | 
(eo ¢ i 
) } bEE 
(oe BRS ee 
) fe ; 
a om ; 
yes # bes 4 
ih ahs 
Fal! | 4 
ia” -aoea 
i ae 
’ * ee 
on 
: ¥ : 
oe f 
ma. hg : 


- 


ated 
. 
+ 


cs 


v 










































































actrees les Says hilt a Hr ast 
“ . 7 cn 




































Pt 


ig SR acca 


error an eet 


& 





























































































| 408 THE ECONOMIST. 





been exceeded on occasions. There 


is increasing evidence of the more frequent circula- 


two previous 
i 


tion of capital in the short loan market, with 
the consequent large increase in the total of the 


Prices of commodities have increased ; 
this, together with the general activity in trade, more 
particularly in the North of England, is reflected in the 
country cheque, metropolitan and provincial clearings. 
| The new issues, although heavier in 1912 than 1gil, 
|are not equal to 1910; and there has been no marked 
indication of issues being over-applied for, with the 
consequent inflatidn of the Clearing-house figures b; 
| application ’ ing returned. 
1912 has the distinction of establishing fresh 
records in the monthly and daily totals, but not in the 
|weekly totals. On Wednesday, October 3oth, the 
amount paid at the Clearing-house was £,131,402,000, 
an increase of £9,922,000 as compared with the pre- 
vious record day, Wednesday, January 31, 


| town clearings. 
i 


reason ol 
ear 


1 
money [> 


a i nce Oc 


£,121,480,000. The largest weekly total for 1912 was 
for the week ended July 3rd, £388,527,000; this 


| amount ts below the record week ended April 6, 


|and also of the week ended Julv sth, ro1r, the totals 
cine respectivel “298.102.0000 ar £ 204,021,000. 

| being respec vy. # 395, 103,006 and 23 14 ,O%5 T ,OC 

| The combined totals of the seven provincial 


show an increase of £,42,567,000 for the vear 1912, as 
compared with rarr. 


MONEY MARKET. 


Many influences have conspired to make the year 1912 


h 
one of considerable difficulty for the London money 


|market. At home the trade boom has swollen steadily 


month by month, and the industrial expansion made 


the British boom was followed by 
trade revival in the United States. Moreover, foreign 


politics have been prominent and disquieting, 


<a tnmeiat n tal eee et ttt eC 


while 
the demand for gold to move the excellent crops of 
India, Canada, and 


Egypt has been large. 


| opening of the year 1912 found money plentiful, both 


| here and in Berlin, and an immediate reduction from | 


the existing 4 | 


|| by the 


i 


steady withdrawals of sovereigns for. India on 
account of Indian industrial activity. 


which figure it was maintained until May 8th. 


i 

| the directors reduced the Bank rate to 3} per cent., at 
During 
| 


Argentina. At the end of the month the prospects of 
1a coal strike caused an uneasiness in London, which 
| was reflected in New York and Berlin. 
hardened, and money was scarce. March was the 


month of the coal strike, and throughout the month the 


always very close, and sometimes slightly above the 
Bank rate. At the beginning of the new fiscal vear the 


| 
| 
| 


the surplus caused a hardening in discount rates and a 
general pessimism. But with the close of the coal strike 
matters improved. Cash flowed in freely from the 
_country, shipments of gold arrived from abroad, 
|| and the directors were able to lower the Bank rate to 

3 per cent. on May 8th—at which rate it stood until 
|| August 28th. May and June presented few features, 
|| but in July the call of home trade on the market began 
|| to make itself felt, while the demand from Canada and 
|| the United States grew. In the middle of August Brazil 
| and Herlin took large quantities of gold, and on the 
| 28th it was found necessary to raise the Bank rate to 
| 4 per pent., from which rate no change was made until 
|| October 16th. Heavy withdrawals took place early in 
| September for Germany, Egypt, and Turkey, and be- 
fore the end of the month much uneasiness was caused 
| by the outlook in the Near East. Early in October the 
| crisis came to a head, and the money market was sub- 
|| jected to the most acute tension. The outbreak of war 
| was the signal for a panic on the Bourses of Berlin, 
| Paris, and Vienna, though London kept comparatively 
| calm. Speculative stocks were wildly Sacrificed, and 
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every class of security suffered a sever 


Phe 


1912, | 


IOIO, i 


clearings | 


the long-expected | 


The j 


per cent. Bank rate was only prevented | 


On February 8th | 


February gold continued to be shipped to India and 


Discount rates | 


Bank was in complete control, the market rate being | 


proposal of the Chancellor of the Exchequer to hold up | 








Street was compelled to take up | of stock 


and as this prevented American purchases of 
large quantities came to the Bank. Hoy 

the Continent, and Brazil continued to take , 
October 16th the official rate was raised t 
The Brussels, Berlin, Hamburg, and Frankfort rates 
all went to 5 per cent. about the same time or a few 
days later. Stock Exchange loans for the big end-of. 
October settlement were only obtained 5 per cent, 
From this point to the end of the year the Balkan Way 
was the dominating feature, and at tims vas feared 
that a © per cent. Bank rate would be ed before 
the year closed, but fortunately the n: 
reached without this check upon industry mmerce, 
The average Bank rate for the yea ks out at 3.78 
per cent., as compared with 3.45 per cent 1gt1 and 


4 


arge 

gold, 
eT, Egypt, 
S per cent, 


year was 


Wo! 


3.67 per cent. in 1910. The market rate during the| 
vear kept closer to the Bank rate tl sual; the 
average market rate was £3 128 74d, ed with 
the Bank rate average of £3 15s 5d. One of the 


features of the money market year has been the high 
at which the Stock Exchange has | 
its loans. We give below some Bank rate statistics 
for ten years, and a table showing the movement of 
European discount rates during the years: 


rate 


Bank Rate STATISTICS. 








1903.! 1904. | 1905.; 1906. 1907. , 1908. 1909 
ChangesBnkrate| two; two | one four seven) 81x ' 
| o oa y oO o % ‘ Y 
j 0 0 oO es) o J : 
| Highest Bnkrate! 4 4 os | 6 7 7 9 44 5 
Lowest Bnk rate) 3 3 24 3S 4 24 2h 5 ; 


AverageBnk rate}3/15/0 3/5/10) 3/0/3) 4/5/3 | 4/18/6,2/19,/10) 3/2/0 5/14, 4) 39/8 ato/s 


| Av'rge mrk't rate 
| heavy demands, while in the latter months of the year | 


—best 3m. bills| 3/7/8) 2/13/8/2/12/4) 3/19/6) 4/9/3 HY 25/7 | 3 is seit 
Marktbelow Bnk! 7/4. 12/2 | 711) 5/9 3/9 1 


Evropean Rares of Discount per CENT. pe 


Beginning of M 


| 


S 
Citi = :; Fae 1 
gis Se EMPIE Sl ei $ 
Siaizi<iaja six “\< 
ft 
7 | % 
> ‘ . Kits 
Bank rat: 4 34) 34) 34) 5 3 iy 
Lond Open market... 34, 34 323) 3 248 29 5 "4 
: 4 i 
i Bank rate ..| 38} 3] 3a} Sh) SA 5. : : 4 3 ~ 
Paris ........ Open market. .| 3#) 34) 34) 34) 5 | 26) 28) 28 43 38) 6) 88 | 
e re SS 
: sank rate §15}515;/5/5 A 3 4 
Vienna Open market. .| 49 44, 44, 43) 48) 44. 44.4% 4 81 4¢ 
| 7 64a 
: Bank rate 5 51515) 5) 4% 44 : i a 
Berlin Open market 34 34, 44) 39, Si) 48) 3; 
e c 6° su} 
ae ae Bank rate §'5/5/5;5)3| 4% % &3\ af 
Frankfort Open market 38 5h 43.4e SH! 4 | 4 OS 
. _ Bank rate 4.4'4/4/4 4/4145 4 ala 
oo Open market..| 4 34) 37,4 54/4) 384 5 
a / 44 5 4 
et Bank rate 43) 4 | 43/ 43) 4314) 4 | 4 y 44) 3 
“serene Open market. .; 4 , 39; 34, 34; 38) 53)-5), 92) 98 F 
2 ’ | 6°43: 
— Bank rate ....;5/5/5'5/5/5/ 4-4/4 slg 
| Hamburg .. Open market.., 3g) 58, 38, 42) 39) 42) 43) 34) 4 
| St Petersburg ....Bank rate.....5,5:5,51}5/5|5 5]5 = 
THE STOCK EXCHANGE, 
It is a financial axiom that investment st 
when general trade declines, but that the convers' : 
nanan he > | us- 
also be true some people do not seem to realise. 
7 em 5 : - active trade, 
trial securities, of course, profit by more activ 


» oheace therwise 
and so obscure a general tendency which oth 


would be more obvious. 


We 


In the past few years, now" 
ever, the great activity of trade the world ove! a 
brought to the London market such enormous deman¢es 
for new capital, both for Government loans and tor 
industrial enterprises, that investment 
declined all round, though industrials have, of ee 
tended to appreciate in view of the big profits that hav‘ 
been made. The Stock Exchange all through the ms 
has, in fact, suffered by the small amount of public 
investment whieh has been going on. The meavy | 
liquidation from the Continent caused by the Balkan 1 
trouble, with its consequent all-round tightening ol 
money rates, has also been largély absorbed by London 


values have 
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eadiest market for international securities. | The 1912 total exceeds that of an) previous ve ‘ rt 
') the vear, however, Consols and other gilt-| that of 1010 In view of the large am 
i s « ~ . 7 ed 
irities have been firmer than might have been | borrowing which must follow the end of the vw 
4 | in consequence of the new demand created | the Balkans. it seems likely that ma 
7 surance Act for the investment of the borrowings will take the form of short-tern 5 
. LO be built up under its provisions. vhi h ao not is a ule comme rye re tne pup ‘) 
3 collected 1S, ot course, drawn from apital issue figures t 1912, therefore : s 
me i) st, fund of the community, but if its destination | apparent diminution hough t 1 an { 
a the Act could be analysed it would probably | capital provided is like » be ‘ ida ge | 
% hat only a very small portion of it found its | imy em¢ estme i] ; x 
% ially to investments. The Act will provide a | pecte 
4 t demand for high-class investments, but i \ ; q 7 
4 lack of confidence in irredeemable stock st d ce . 
a he long and severe decline in Consols, in- 
3 est high-class stocks are at present selecting 
¥ se which mature for repayment on definite dates. 
aw ° Ps ° ° . ° ‘ 
he ;, too, a noticeable and growing discriminatior 
‘ph . ‘ . . o . 
& x investors who seek higher yields against foreign 
y vestments which were very popular a vear or so ago. 
é In the e speculative markets the features of the vear | ), y on . “ = ; : 
% heavy slump in Americans in the autumn, and a | In 1904 405,00 0 vo 
x Nigerian tin in March. Not until some really In 1906 Pa aaa ~* : 
seri foreign financial crisis occurs, however = ee ' ' : 
iy chance of a return to any conditions 109 4 : 
x cheap money and high prices for home sani ted 1 4! 
securities which existed in the ’nineties after the Baring | ! : —— 
4 1 ? ° . 
% \ table showing the movements in some leadir Dact . ; 2 
x stocks during 1912 1s given in Appendix FE. perhaps a O L ¢ 
; e market t se « . en | 
d of act < de 
| & THE CAPITAL MARKET. hich 1} ‘ } 
Cl \ ¢ 7 i iS 
Alt! the money market higher rates were the mS app » the d= kins 
I lemand for new capital in London did not | 4#44:0920;000 Delo he 1910 tot ctu; 
° ° 7 ] £.22.000 ) ( + 
nd the price which borrowers have had to 0 the 1 cal 
; i the ew iT) I SsSuecd 1 I cr 
commodation has steadily risen. In 1910 we ; 1 ’ 
: ; - t} a er was ra et ( ; ( re 
er boom with its wave of speculation, which all the rest the R h pos S et 1] 
| kinds of enterprises before the British - | lone this stre ‘ e, : 
: ind in IOTI not only were there were ma he checl ed - « ( t] to d ( 
ee ° f ‘ ‘ } h 1 eds 1 
\. Government and municipal issues, but a big le I sf > a 
. f ed a a ( d { 
om industry all over the world. In tror2 the ; , 
f ° ° ’ e cit ( ( St Cd I ( { 
; from industries were even larger, foreign . D 
borrowings were smaller, but their place 
s taken by several of the colonies, and by foreign THE PRECIOUS METALS. 
| , . ' 
ns. The following table shows the purpose rhe ¢ a ‘ c 
tal applications in London during the past Lt s gold prodt eo 
oe ata a | 
parison with 1911: FE) lou 7 
Analysis of New Capital Applications. 
ription. 1911 1912. Inc.orD 1$1] ree 
a , oe 3 | £ £ £ 
; £ £ ~ Transvaal ........ - 330118 9/,69 7.00 3,099,149 
rnment loans .... nil nil nil RI 547.200 2.675 ) 775 
ernment loans 10,790,000) 14,673,100 + 3,883,100 | wot Africa........-- 1,039,498 1,475,800 435.3 
F rnment loans 24,245,000 9,584,500 14,660,500 | aradagaccar .....scccceces +1,328 550,000 8,672 
pal loans ......j 2542,000!  323,700— 2,218,300 | [;,:teq States ........ 19,378,000 .. 18.347,03 040.966 
rations ...eee2-| 4,412400) 6,240,300'+ 1,877,900 | jroxico .... cc acecees 4,976,020 4,500,0 0 +76,020 
porations ........| 2,584,000) 15,438,500'+ 10,854,500 | (nada... ....cecccceces 1.952.420 2.250.006 29 ) 
MPD csccncenseés 3,200,400; 1,750.200 1,470,200 | Central America...... 679 800 690,000 10,2°0 
nial railways. .| 20,408,200, 30,146,7/0 + 9,738,500 | one (including Siberia) 7,288,720 6,434,000 854.720 
We ccawss scutes 45,579,100, 26,743,800 18,835,500 | pritich India & East Indies 3,156,120 3 556.683 100.563 
‘ eee ‘ Japan and China ........ 2,133,200 2.173.000 3 7 )0 
dukes ree 511,100, 379.900 131,200 | che) america 2:084,360 .. 2 250.000 165,640 
caus paieee 3,984,300| 2,411,100 1,573,200 | soca. 12:036.840 .. 11,375,100 661,740 
ceeds waanean 4013,000' 1.854.3;0— 2,158,700 
ind financial ....' 9,888,000, 10,178,200 + 290,200 Total le as Hila 91,875,461 9 3,61 8,156 
distilleries ...., 200,000! 1,387,000 + 1,187,000 
seseeceseess| 515,000] 675,00/+ 160,000] From these figures it may be ; 
: s+ee} 9,626,100} 8,24:,900\— 1,384,700 | Otero rence wa he 7 I pro | 
- ° > . cs 4 biLd 1 itif > ¥ > : . 
MEG condense sal 705.000, 2,377,000 + 1.672000 . c, \ Eu \ 
7 pints, 9,-76,500| 6,724,700 — 2,561,800 | ‘United States, Mexico, Europe, 4 
DbEF .. 6. eee sseeeeeee, 3,712,400! 2,365,500 1,346,900 | pronounced decreases. The net ; 7 
6teavaeeees eeee-! 3,550.700) 5,774,000'+ 2.223.300 £,2,048,156. The following tab 
eel, Ke. .eeeee..| 5,686,000; 8,771,200 + 5,085,500 | @ tion for the past t years 
ting, power, tele- =" ays ; : 
sesceseseeees| 6,188800 9,416,700,+ 3,227,900 | intel ita 
1 omnibus......; 6,503,200! 14618300 + 8,115,100 | Oa a ke 55,895,08) 
bcsseadetews bawheds 264,700 421.600 + 156,900 1904 CL Mivnebenses cccecs 69,61 
Wi sins wate ental 1,517,900, 2.554.700 + 1,036,800 | Os de ake Lael 75,682.11 
pres, dic. 0.00... 285 700| 844.6004 5 8,900 BONG ncccicsccsceess : 81.1.0 204 
iasedebeweenas 300.000 1,138,700) + 858 700 | BN cd ce cncvashenenetdudtanstiwetmans — 32 
r ry " c " fy BC . 
pping ...... inns 290.200; 7,729,300'+ 7,4 9,100 eer a hh see ue 88 686 os 
surance ........, 4,065,100 8,40 000\+ 4,339.9(0 DT vacesassetateshsadnd JI ~~ ~~ 
90 ‘ 
D dacatie seesees| 8916600 11,653,900/+ 2,737,300 1910 30 842,730 
. — ponte | Ss cb india seateaasiin 31,875,461 
| —_— ar ——— | ADD wr ee eeeeeeeeeeees aan 
‘ 191,759,400 210.850,C00 + 19090 600 Dt nspsndcdukancneemnanens 95,923,617 
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These figures show the greatly increased gold produc- 
tion of the world in the last ten years. There was a drop 
in 1910, which, however, was almost wholly recovered 
in 1911. 

According to the report of Messrs Samuel Montagu 
and Co. on the silver market, the predominating 
influence on prices throughout the year was 
China. Extensive purchases for Indian coinage, 
rendered necessary by the great prosperity of that 
country, took place from March to August, but in 
the absence of any knowledge of the fact either here or 
abroad, the effect on prices during that period was very 
slight, and no advance of consequence would have 
taken place had not a distinct competition existed 
throughout the year for remittances to China. 


THE AGRICULTURAL YEAR. 

The high prices of agricultural products which pre- 
vailed throughout 1911 continued for the first half of 
|} 1912, but wheat prices fell somewhat in the summer 
| when it became clear that the world’s crop would be 
| exceptionally large. Great Britain, however, failed to 
|| Share the satisfactory harvest conditions which obtained 
|| elsewhere, for excessive rain quite spoiled the quality 
| of crops which at one time had promised exceedingly 
|| well. The year opened with a full average of winter 
| crops, which, generally speaking, presented a healthy 
and satisfactory appearance. The preparation of the land 
|| for the spring crops was much delayed by the heavy 
and persistent rainfall during January, February, and 
| March. The third week in March a dry period set in, 

continuing throughout the whole of April and May, 
| and this enabled the spring crops to be sown without 
| 
| 
| 


further interruption. By the end of May the prospects 


were not very satisfactory, as the crops needed rain, 
but fortunately June was wet, 


and they improved 
greatly. 


Mangolds and turnips were sown early, but 
potato-planting was late, and both crops grew slowly 
until the wet weather set in in June. At the end of 
May the prospects for hay were extremely poor; the 
June rain improved the meadow grass, but it came 
too late for the clover and mixed seeds, and the yield 
was only a light one. In most districts these crops 
were cut and harvested in fine weather. But a large 
portion of the ordinary hay crop was ruined by the rain 
of July, and in some parts the floods carried away 
hundreds of acres of hay. The corn harvest commenced 
in the South of England about the fourth week of July. 
Wet weather set in almost immediately, and continued 
throughout the whole of August. The grain crops were 
all smaller than in 







igit, although each claimed a 
The Board of Agriculture statistics 
show that the average yield per acre for wheat was 
28.81 bushels, as compared with 32.54 in 1911; for 
barley, 30.48, against 31.38; for oats, 35.43, compared 
with 38.46. The year, on the whole, was a favourable 
one for live stock, apart from the outbreaks of foot and 
mouth disease, and an increase in some parts of swine 
fever. Sheep did remarkably well, and there was a 
good crop of lambs. 

The Gazette average of the three principal cereals 
for the last seven years was as follows :— 


larger acreage. 


AVERAGE GAZETTE Prices of Corn for the Years 1906-12. 


| 1906. | 1907. } 1908. | {| 1911. |; 1912. 








i 


{ 














sdsdsdqs ds dj ‘.. as 
Wheat ........| 28 330 7 32 0 3610} 31 8 31 8 34 9 
PY ceseweas 124 2,25 1) 25 10; 26 11) 23 i 27 3 3010 
Oats ..........418 4 18 10; 17 10:18 11:17 4 1810i21 2 


If the averages for the months since harvest time, how- 
ever, were distinguished, it would be found that prices 
are much less favourable to farmers than is indicated 
by the annual figures. The Gasette average at the end 


of the year was 30s 7d for wheat, 28s 11d for barley, 
and 19s 1d for oats. 
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THE PRICE OF COMMODITIES. 


The pronounced rise of commodity prices during the 
year continued to hold public attention, and the interest | 
which has for some years been manifested in ihe causes 
and consequences of rising prices has been further | 
stimulated. In particular, the effects upon wage: | 
earners, in view of the fact that wage movements 
usually seem to lag behind general prices, have excited | 
the curiosity of working people in this intricate 
economic problem. Unfortunately, the only satisfac. 
tory price index which has yet been devised relates to | 
the wholesale prices of certain staple raw materials | 
and manufactured goods, the difficulties in the way of | 
a retail price index number having hitherto proved 
insuperable. The Board of Trade, it is true, publishes | 
information as to the retail prices of certain fo dstuffs, 
and combines these prices in an index number. 
According to this index, the price of food was repre: || 
sented in 1912 by the figure 114.9, the year 1900 being |} 
represented by 100. Retail food prices rose 5.6 points || 
from the level of 1911, the increase being the greatest || 
in any year for which statistics are available. These | 
figures, however, cannot be taken as an indication of || 
the change in the value of money to the retail con- || 
sumer. The only clues which we possess are index || 
numbers of wholesale prices. The course of wholesale || 
prices, as represented in our own Index Number (set 
out in detail on a later page) is summarised in the table || 
below, which shows the movements by groups of com- 
modities :— 














| eg as] | 
4 EL 5 <| 
| 3 3 2 1S af x | le. 
Date. | “at ios! & s \g2e| 2% 
4s lise a | 8 (Be) 43s 
|B" |\gon| w | & |258) S | 5d 
S |5 &e |a fe |e * 
EE |e | —- | —_—_ | —— |---| 
Basis (average i} 
1901-5) ...... 5 500 | 400 | 500 | 2200) 10 || 
Ist quarter, 1911) 551 | 342 | 602 | 421 | 616 | 2552 | us | 
andy » | 563 | 345 } 625 | 4264 | 5874 | 2547 | 1s 
sd, » | 551 | 400 | 576 | 433 | 578 | 2558 | Lie} | 
4th ,, » | 585 | 418 | 550 | 450 | 583 | 2586 | 1179 || 
End Jan , 1912..| 6074 | 405 | 561 | 4684 | 571 | 2615) ‘154 | 
» Feb. ,, ..| 619 | 411 | 573 | 493 | 571 | 2667) 12! | 
» Mar. ,, ..| 6184 | 400 | 578 | 608s | 586 | 2791 87 || 
» Apl. ,, +. | 6254 | 385% | 581 | 512g | 5884 | 2695 | 12% | 
» May ,, -.| 633 | 379 | 570 | 493g | Gllg | 2687 | 1%? | 
” June ” ee 6424 3754 5794 5014 608 2705 123 ' 
» July » ..| 645 | 384 | 605g | 5124 | 599 | 2746 | 125 || 
» Aug. ,, «| 621 | 371 | 594% | 532g | 603 | 2722) 24 | 
» Sept. , ..| G05 | 3724 | 601 | 5484 | 615 | 2740 185 | 
» Oct. ,, ..| 607 | 364 | 6024 | 537 | 6 14 | 2722 124 | 
1» Nov. 4, ++| S984 | 3614 | 6225 | 533 | 605. | 2721 124 | 
» Dec. ,, ..| 602 | 3674 | 631 | 540 | 6064 | 2737 | 12) | 
1» Jan.,1913..) 606 | 363 | 632 | 5254 | 6054 | 2752 | 1248 


i 
, ~ |} 
The chief features of wholesale prices during the year 
were the great strength of minerals, including coal, || 
iron, copper, tin, and lead. These commodities came 
into great demand owing to the trade activity in the | 
chief countries of the world, while supplies could be 1 
increased but gradually. In the United Kingdom the | 
coal strike made coal almost unobtainable, exccpt 19) 
small quantities and at prices two or three times S| 
great as the normal; and the output of pig-iron was | 
stopped by the same circumstance. The output =) 
copper was also diminished by disturbances in Mexico, | 
and the inadequacy of existing refineries, while the } 
enormous advance in the price of tin is making It }| 
profitable to open up some disused Cornish tin worle |} 
ings. Textiles also rose substantially in price, under || 
the lead of cotton, for cotton had fallen to an e*'r@ i 
ordinarily low figure in the autumn of rg11, owing tO 
the wonderful American cotton crop of that year. (0M | 
sumption was on such a huge scale that the raw || 
material rose steadily during the greater part of 191?) 1 
and the expectation that the coming American co'to? ); 
crop would not be a very large one assisted quotat!o"> | 
In fact, however, the crop was more satisfactory t)4? |) 
had at one time been anticipated. This, torether v th 
the Balkan War, gave a set-back to cotton as well ‘ 
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i} 

| «5 other commodities. _ Wool prices were raised by a} At t 
demand from manufacturers, combined with a 
| severe drought in Australia in the middle of the year. 


: 
| he end of the year nearly all the principal industries 
. a a | 1911, and this was especially the case in the pig-iron 
|! ( prices showed, by comparison with minerals and | ' d this was especially the case in the ee 
} 
| 
} 


showed improvement as compared with the end of 


| sextiles, a slight increase over the average prices of | "©" and steel, engineering, printing, and brick trades. 
| sqrt, and an actual decline, on the whole, between he reports of the labour exchanges indicated a large 


d 


| December, 1911, and December, 1912. The price of | demand for workmen in the shipbuilding trade, while 


! 
| wheat, barley, and oats fell substantially, owing partly 


) in the engineering and metal trades there was a scarcity 
to the bounteous crops of the past season in most pro- 


of workers in some districts. 


: : Sa ee In the case of women, the 
| ducing countries, and also to the poor quality of British oe 


; demand exceeded the supply in the c nm. ¢ 
which was spoiled by the wet summer. On the € supply in the cotton, woollen, and 


worsted trades and in laundry work. 


grail 
other hand, the prices of rice, flour, and meat were 
| substantially higher than a year before. Meat became 


| Consequently, 
| very dear during the spring, because the drought of the 


wages moved upwards fairly rapidly, and the net in- 

crease in weekly wages recorded by the Board of Trade | 
| preceding autumn had caused the early slaughtering of 
cattle, which would normally have been reserved for 
later months. A relapse,in the autumn did not quite 


is greater than in any year since 1907. This rise of 
wages in turn has probably helped to disperse the 


i 
I} 
1 
I 
| 
clouds from the industrial horizon for the time being, | 


| bring down prices to their starting point. Colonial at inte mie 
} produce had been raised to a very high point at the ‘elie mee 2 ; 

‘end of 1912 owing largely to the failure of the Con- s ” 
| tinental beet sugar crop, the scarcity of dairy produce | _ When the year opened the scene of industrial war- 
\| owing to the drought, and of the poor Brazilian coffee | are was the Lancashire cotton weaving trade. A 


Last year the abnormality was largely blotted 
‘out, for the European beet crop proved remarkably 
‘| large, and dairy produce and tea fell considerably ; 
though the valorisation interests controlling the 
supplies of coffee showed little inclination to lower | 

their demands. In the miscellaneous group, the prices | Cotton 


Spinners’ and Manufacturers’ 
| of timber and petroleum were affected by high freights 


| 

| strike had broken out in two mills on December 21st | 

} 

i 

Association. 

Eventually it was arranged that work was to be re- 

and increasing demand, but many other commodities 


against the employment of non-unionists, and a week 


™ 


later the lock-out was declared at all the mills con- 


| nected with the North and 


North-East Lancashire 


sumed on January 22nd, the matter in dispute being 
showed some decline. 


| practically dropped. 





Meanwhile, conditions in the coal 


' _ | trade were drifting nearer and nearer to a strike, the 
EMPLOYMENT, STRIKES AND WAGES. ; 


lhe vear in the labour market was certainly the most 
memorable of recent years. 


| dispute being about the question of a national minimum 
wage. The owners were willing to admit the principle 

Its history is far more re-| of a “ fair day’s wage for a fair day’s work,’’ but con- 

| markable than that of the eventful year 1911. Nobody | tended that the principle of payment in proportion to 
ima 


gined that a partial strike on the railways, lasting | the amount of work performed was the only one which }|| 
but a few days, would seriously cripple the trade and | could be successfully applied in the case of coal getters. 
dus of the COUNEEY 5 but the effects of a prolonged | phe breaking down of negotiations between the Miners’ 
cae ke appeared immeasurably more terrible, and | Federation and the owners on February 2oth caused || 
| there were not a few people who conceived that such | the Government to step in, but without avail. Most || 
|| a calamity would cause a lengthy industrial depression, | of the English colliery owners were willing to accept 
even if it did not permanently injure the productive | the principle of a minimum wage, but the Scottish and | 
capacity of the country. But actual experience proved | Welsh owners demurred, while = — . a 
that the evil effects of the strike, though acute at the | was generally unacceptable. Ca han . st almost all }| 
. a the coal mines in the country closed down, and for six || 
soon passed away, leaving very few visible traces. | | 
} 


. weeks the industry of the country had either to live on 
‘emand for labour, which had slumped sharply | cocks which had been accumulated during the pre- 
the strike, within a few weeks became as keen | ceding months, or to stop work altogether. Production 





as, or keener than, it had been before. By the close | in one branch after another was brought almost to a 
of May, indeed, the percentage of trade unionists out | standstill, those employments which consumed the 
of work had fallen lower than the lowest point reached | greatest quantity of coal, and had accumulated least, 
di i Such were 


° | > ~ => ~ sedi y¢ ft og >a. 
iring the previous year, and through the remainder of | being, of course, most speedily ae ie ete heen 
the year the great difficulty i sat tee atoahe tends particularly the iron and steel, pottery, brick, and glass 

f +} - ee — of the staple trades | | dustries. By March oth nearly two-thirds of the 
we Country was Hot on the sidé of workmen to find | iron smelting furnaces in the country had stopped blow- 
| emy t 


nployment, but with employers to obtain as many | ing, and by the end of the month there were but 13 
le workers as they wished at reasonable rates of | in blast in the Cleveland district. For the whole 

s. Itis instructive to examine the unemployment | country there were 298 furnaces in — at = mee . 

‘ “ 4 " wes mip ¢ fe ary, 2% at the end o 
ges month by month, observing that the figure oo a at the — of naa 5 on a ona 

f , . ° ° MM: 2 tne end oF : l é - 

|, of 11.3 at the end of March is the highest, while the | March, and 209 at : : 

| ficure af ae : miners had been at work again for over a fortnight. 


capa 
ipa 


] 
DF ten 


ce of 1.8 in November is the lowest percentage for 





,' 7 T aralysis was almost equally pronounced in other 

7 t ,7 Var pan. The mean percentage of 3.2 for the aie ieee tin-plate eauiee Am half the mills had 

4 1 o ne mower than in the boom year 1907, stopped by March oth, and at the end of the month only 

| ry nearly as low as in eget :— 76 mills were working, as compared with 489 mills at 
ENTAGE Of UNEMPLOYED at Enp of Eacn Monrn in the end of February. Sheet steel works, run in con- | 
Jar rong — 1909. 1910. 1911. 1912. | nection with tin plate, had come almost completely to a || 

February... 35 5. 60 .. o; ete 7s bs . ee as standstill by March oth. By the same date it was 

| Me . 32 .. 64 3) 82 2 52 12 30: 11-3; reckoned that more than half the potters were out of 
fb calls le - 28 .. 71 .. 82 .. 44 .. 28 .. 36] work and many others on short time, the South and | 
Jun $0... 74 4. 79 .. 42 .. 25 .. 27] West of England being somewhat less affected than i 
BOO caccae 32 a 19 ai 13 38 ia J + + other districts. In the glass trade the Yorkshire boitle | 

August ...... 36 .. 85 .. 27 -. 49 °° 3-3 °° 2-2] branch was almost idle by the end of the month. These 
Oe — “ oa - 93 .. 74 .. 43 .. 29 .. B11) trades were the ones where employment was most 

vember a7 “s os ** aa . aa * [ ‘ 7 rapidly and severely injured, and though in other in- 

mber.... 56 .. 91 .. 66 .. 50 .. 31 2. gg} dustries the coal strike also caused inconvenience and 
— at sa —_. _. ** __ |} loss its crippling effect was less acute. Shipbuilding 

ea occ OO oo TR cs. OF a Oe es OO 


was little injured apart from uncertainty as to delivery 
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of materials, and shipowners took the opportunity to | the number 
| | more | cent. 


rave their vessels repaired. Engineering was 
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i eb, 2) 
of ieniimeaai lab Was about 
a : an § 
lhe following table compares 


SO Neer 
per | 


more. 





- 5 1QGQI2 with 
seriously affected, but many branches ok the miscel- | Igtt in the matter of disputes : 
| laneous metal trades continued almost as before. The | 7 
textile trades did not feel the pinch much till the end = 1911 , 
| of March, though wool was rather less favourably a, 
, Trades, No. © €= £24 N 
situated than cotton, and showed a pronounced decline, | Trade lo, of G2 £2 No 
. ws Pa -fs: Ss 
especially in Yorkshire, after the gth. The hosiery, | putes. = SS) put 
: six — - 
silk, carpet, and bleaching trades declined steadily, | a eee ital coll an 
oO C uarrying NL nnd bugarbades en 27 2.789 74,962, 59 
especially during the second fortnight. In q ee asetereersrs ts 1 |isas| aoe 2 
there was considerable unemploy ment and short time, | Other mining & quarrying| 9 1/596 Mor ae 
Engineering &shipbuilding 194 79,535 198,066 71 
while in some parts building suffered towards the end | Ot nan eine candinn Oe 6l 14,248 ae yt 
of the month from scarcity of material. In the railw ay | Tonite ingéguleenteibingides 133 221,435 1,434,068) 127 
: ¢ OUNING ... cer ccccecccees f a 0 
services many employees were put on short time or oS ee 93 448.618 | 272963 75 
took the r holidays, while others in the lower grades, | Other trades ........... 1 4739 | 563,290) 127 
ie speci: al ly those employ ed in coal exporting ports, were | Total ncedaacee 903 |961,980 | 10,319,591' 82] 
dis missed. There was much unemployment among | * The figures for 1912 are preliminary, and subject ‘ } 
i 
seamen and fishermen, coal trimmers, teemers, and | It is to be hoped that the more favourable industrial | 
porters, and dock and riverside labourers, while casual | oytlook at the beginning of the present year will 
labourers in general suffered sev erely throughout the | cause both the number of disputes and th 5 tent! 
| country. Unabl e to find a solution by consent, the | to fall off. 
Government was at last forced to introduce legislation | > * * | 
forcing the owners to pay a minimum wage. The | 
ele Dt ee ee | It is during times of booming trade that strikes are | 
men’s original wages schedule, however, was not | “ase 
a “i ~e for | most likely to be successful, and however much they | 
granted, nor was the demand which took its place for ’ ed 7 
_ : ; .< | are to be deplored as a method of settling wages, it 
minima of 5s per shift for day men and 2s for boys. | ‘ . ee 
| is probable that during the past year workers have, 
It was considered a dangerous precedent to embody | ; 
“ | by the use of the strike, been able to extract con-| 
specific rates = wages in an Act of Parliament. | ~- .- ; age ; 
. as 7 eee which they would not otherwise have been | 
Instead, the actual determination of the minima was | ane Ses ienetsill: Witccndii ieiltins tei 0 oe 
abDie to Win, ougn > coal § ce proved that a strike | 
handed over to district boards, which were also em- | ‘2 k a a sa adiad he a try “ere - 
t i ¢ workers 1rodUu O al aus oO he thirst ime 
powered to draft rules embodying s safeguards against | © ; ; ff ti ad hae 
a or > Wa 1ucn less ective than had sometimes || 
malingering. After the passing of the Act a ballot of | ic — so - F 7 f A Sale ama 
+s | been s osed, ear O 1€ COal strike apparently | 
the men was held on the question of resuming work, | a eee os i ; eae 
. < ; lovers < ; "SS reac y O grant rises in} 
and the voting showed 201,013 miners in favour of | M4de aaa th = a . é‘ eel & . aan’ 
: ‘ - | ag or . st quarter o 1e yea but om }} 
resumption and 244,011 against. Nevertheless, the | a oe camel the sedi a * td i. and 
hen ards, according to th abou asette, the || 
executive of the Miners’ Federation ordered a general » as owe i. Yo ie TT 4 aac aal 
] 1 = CE > ( mnouncec 1e esui Jt} 
return to work on the ground that a two-thirds |! a ba: — aa gory beuponion yd o 
id . r : y ar was a net increase of} 
majority was required to continue the strike. The L changes during the a h ~ ‘ed only I 
i t < < I as yeen exceedcet aiy | 
strike, therefore, came officially to an end on April 6th, | 131,011, an ae 3 ee ae “i Of t! ‘aat 
¢ "7 since 1802. tne ota 
though the actual resumption was not always im- twice (in 1900 and 1907) since 3 ed | 
mediate number affected by changes in 1912, 1,712,242 re} 
‘ ‘ . ceived a net increase of £131,617 per week and 57| 





Iwo other strikes demand special mention, namely, 
one which broke out in the Port of London during June, 
and affected some 60,000 workers, and the other on 
the North-Eastern Railway in December. Both these | 
disputes are remarkable as exhibiting the temper of 
wage-earners at the present time. The trouble at the 
London docks, like that in the cotton trade at the end 
of 1911, arose owing to the employment of a non- 
unionist watchman at the Millwall Docks. The Water- 
men’s Union demanded that the man should either join 
the union or be dismissed. 
the strike originated, it spread to the 
members of the Transport Workers’ 
threatened even to break out in other ports. The 
Government then appointed Sir Edward Clarke to in- 
quire into the men’s grievances. Sir Edward Clarke | 


carters and other 


|} reported against the men on the most substantial points | 


|| on which the strike had been based. 
stood firm in their refusal to treat with the men while | 


As the masters 


on strike in contravention of their agreement of the 
previous summer, and the hardship of the strikers 
became more and more severe, their demands were 
gradually whittled down, and at last an unconditional 


return to work resulted after the strike had lasted two | 


months. ‘The strike of railway workers on the North- 
Eastern involved only 8,500 men, but is significant 
in view of its trivial cause—the reduction in rank of an 
engine-driver who had been convicted on a charge of 
drunkenness while off duty. The strike was spon- 
taneous, carried out in defiance of the orders of the | 
union executive. This dispute was eventually settled | 


Federation. It | 


be 


| 





From the lightermen, where | 


| 
; 
| 
' 
i 
j 


| 


sustained a net decrease of “Lo per week, whilst 11,750 | 
laft- > 
had upward and downward changes, which lett their 


wages at mg same level at the end as at the beginning | 
| of the ye 


y 
~ 


The number of workpeople affected by | 





TT an 1 the net 
changes re aaa to the Board of Trade and the yo 
results on their weekly “—e s are classified by trades 

’ 
in the following table :— | 
IWet Amount of Ine. (+ y 
Namber of Workpeople or Det at 
Whose Rate of Wages ‘Weekly . ages o! — ie 
Groups of Trades, were Changed in | Affectec Compared 
roups ¢ rade vere ang with the Pre oo 
1911 ‘1912 * 1911 1912." | 
——___-S S| 
NE ih iniintiineenideds 16,891 90,674 | + 1,609 | + 8 
Ce EE occ ceeuweneuat 390,793 | 929,635 — 9,553 3439 
Iron, &c., mining ........... 10,309 | 20,618 | — 392 | a | 
| Quarrying .....ccccssccecs. 6,5'4 3.416 | + 199 | » =59 || 
| Pig-iron manufacture........ 15.962 | 18,023 — 505 7388 | 
Tron and steel manufacture. 43,593 | 53945 | + 1,795 neta | 
Engineering and shipbuilding 209,184 181,157 | + 15,822 7 “9 109 | 
| Other metal trades ........ 9,914 16,045 + 1530 1'0q? | 
Textile trades .............. 19,351 334,391 | + 10% | “74 | 
Clothing trades .............. *.162 4 307 + 237 t 2707 || 
Transport tradest .......... 99,745 23,235 + 15,515 Bh I 
Printing, &c , trades ........ 4.904 5.225 + _ 456 ail | 
Glass, &c., trades............ 14475 13,674 + 1,464 : 596 | 
Other trades ... 24,981 17,245 + 2,161 | a 
Employees of public ‘autho ri- | 921 |] 
SM vacckuectasesesdétatas : 17,112 | 12.459 + 1,005 . dale 
ee i mst a 171.6]1 | 
GDS 00:0. 685500+s0000006 847.590 1.794 049 + 32, 4X3 | + i316 | 
: ‘ a aod ae 
* The figures for ‘1912 are preliminary and subject to revision int - 
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Report. 
Exclusive of seamen and railway servants. 


increase, 
trades, 
| trades, 


tile 
the largest being in coal mining, tes 


engineering and shipbuilding trades, building 


and 


iron and steel manufacture. 


as a result of a Home Office inquiry, which concluded | previous years, coal mining accounted for the largest 


that the driver was not ‘“‘ legally ’ 


drunk. 


~ 


The men | proportion of the number of workpeople affect ted. 


who struck work were fined six days’ pay in lieu of Changes in the weekly hours of labour told genera lly 


proc eedings being taken for breach of contract. 


Though in actual number the disputes breaking out | affected only zor had their hours increased by 


the 
greater, and 


last year were rather less numerous than in IQII, 
number of days lost was, of course, much 





in the 


same direction, for of 


72,607 workpeo} 


366 
hours per week, while 71,366 had their hours reduced 
to the extent of 175,068 hours per week. 


nP } 
In every group of trades the changes showed a net \ 
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TRADE REPORTS. 


I.—THE CORN TRADE. 


i y of the year’s corn trade centres mainly in the 
aps of various producing countries of the world. Fri 
S . —_ of view, the chief features of the year are the 
e conewhat unsatisfactory crops of Europe and North Am« 
one : f 


of 1911; the disappointment of exp: 


X} clations 


ne crop at the beginning of 1912; the excell 


India during the spring; the steady imp: 


iv improvement 


ts of the American crops during 

th a deterioration in the a; 

Wester I irope, 
ook in Argentina 


ricl 





Inia 
ainial 


g 
owing to excessive r 





at the close ol the 


ii 


) 


Pees 


heavy crops of North America and the poor vield 
Europe had made their influence felt upon the market. | 


1} add rops, past, present, and to come, 


We 


5 ted by several other important factors operat 
2 | 
the 


shipments to import! 


I i i iit 


oh the supply of 


ret 


corn. In first pl: 
sing freights were bound to hinder 
ountries nd to cause a rise of 
Arg ne Ways, 
] and 


‘ Black n the autumn also combined to make tl 


lila 


prices. A strike on 
the closing of the D 
hindering of shipments from 


the coal strike ° 


the 


tone. The course of prices in the case of wheat w: 
tl ly months of 


“ , ; 
ng the early 1912, but afte 
} 1 , call . . . 

checked by the excellent crop prospects abroad, 


a declining tendency. The 
wheat was partly caused 


w months showed 


of the home crop. 


€1 the end of the year 


Oats, barlev, and maize were also 
than at th be yinning owing 
ellent crops of the 1912 season. 


ir opened, all eyes were dire 
ut which exceptionally favourable 1 


1 
fallin 


be ré ved, Prices were # and buyers wer he ld- 


back. But disappointment followed, for 
Hg sin ke 


set in at a critical time, causing the yield of wheat 


f 
than had been expected. 


‘ 
blow to 


‘ T t¢ 4 
\| strike on the Argentine railways was another 


nment 
biti 


ts were much delayed. 


much less 


Towards the end 
he corn began slowly to be moved forward, but 
inued till late in March, and it was 
nts on a large scale began. The 


in then fell as another misfortune upon buyers. 


not t 

! tos Le 
COal SUTIn¢ 
s country had been allowed to dwindle to a very 
merchants had lived from 


of easier prices. 


hand to mouth, in 
It was estimated that a 
$00,000 qrs to 700,000 qrs existed in 
ly at the end of March, norm: 
good by grain on passage. The large visible 
\| SUPI f North American grain, however, tended to keep 
|| down | n this country, for it was felt that a slight 
ead to considerable shipments, in spite of the 
difficul | obtaining coal. Millers in this country mean- 
he price of flour by 1s to 1s 6d per sack for 
ts during March, while early 
6d more. 


and a 


< 


in April prices 
Difficulty was experienced in deliver- 


‘ 
r 


ne to 


itic, and some costly road delivery had to be 
When the coal strike came to an end, matters 
5 €come more normal, but the closing of the Darda- 
end of April caused delay in prospective supplies 
Existing supplies consisted of an unduly large 
Australian and Californian and rather poor- 

ine wheat. Consequently there was a diver- 

2 price between the harder wheats and the softer. 
there was some decline in the demand for con- 
ng to mild, dry weather, which checked the 

demand. British grain 


t+ 


declined somewhat 
Das ‘ay, and the Indian crop—estimated at little less 
)ii—began 


to come forward, and was in strong 
mixing with soft varieties. In June wheat and 
way somewhat with increasing shipments, but 
ed firm, and holders of “ spot ’? maize were able 
very high prices. 


Keen attention now began to 
“< to the reports about European and North American 
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Frar 
Russi 


Cauca 4 and Siberia 


2and Poland 


| Hungar 


Croatia and Slavonia 


Austria 


Herzegovina and B 
Italy 

Crermany 

Spain 


Portugal 
Roumania 
Bulgaria 

Fast Roumelia 
Servia 
lurkey-in-Europe 
Greece 

United Kingdom 
Belgium 

Ho 
Switzerland ... 
Sweden 


Norway 





' ; . | Denmark 
the refusal of railway companies to 


Cyprus an i Malta 


Total Europe 
AMERICA. 

United States 
Canada 
Mexico 
Argentina . 
Chili 
Uruguay 


Total America 
ASIA 
India 
lurkey-in 
Persia 
Japan 


Asia 


Total Asia 
AFRICA. 
Algeria 
T ints 
Egypt 
The Cape 


Total Africa . 


New Zealand 
Austrailia 


Grand total 
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| om —_—— os ea 
| The following table shows the amount and sources of our and the prospect of good crops of rice, not « > Daten 
| imports of wheat, &c., for three years :-— | but in Saigon and Siam. Consequently bu ieee 
ee | make purchases for next season at any pric: oi, 
iiretal Qaantity Valae. further reduction of 20s per ton in the near 10 
1910. 291l. ; 29:2. | 1910. ; 191%. | 1912. 
|__| ——|——|—-— | LIVESTOCK. 
Ww oan from — Cwts Cwts Cwts. a este 7 j 
R . , 10f C ’ , TIT | +. ' . 
ee ee 100 Te 00 S16 10. et. 20028 135293; | The following reports are taken from 1! Livestoc 
Roumania 939.200 1,952,300 697.000 373,370, 787,381, 302831 | Journal Almanac :— ock 
Terkey ......-s 154,300 413800 234,000 47,05, 131,564, 122,310 | 
aeeey ee *” _” 99.968,900 12,939,229 19,975,994 4,757,179) 5,249,076! 85 7.347) CATTI.E.--After the great drought of — 
Chili... 653500, 112-700, 655,800, ‘28021 43,425, WBLIBs | § rougnt of ioit, and th 
| Cae dine Republic . 15,1$1-800)14,148,600 18,783,700. 6,165,090, 5,736,698, 7,775,035 | consequent failure of the root crop and Ortage of 
|| British East Indies. . 17,916,738/20,161,518 25,372,400! 7,403,549 ere ee | straw all over the country, combined with high price 
i Australie - Ab ANT SOG SAG 720 1 eS —— ea een | of feeding stuffs, the approaching winter was awaited } 
Canada .............16,449,200)14,375,700 21,551,100, 7,059,659| 5,840,325 8,844,955 | stock-breeders with a feeling of dread and ehension 
Other Countries..... 281,<00) 567,520 735,040 __ 111,290 230,287 326,559 | Fortunately, the dry season was followed by a mild and 
Total wheat ...... 105222638'98,067,787 109582539 44,160,884) 38,909,811 46,449,605 | a —— ; —_— ns able to be ms out later than 
|| Whest meal and Sour: y | ———— |__| -—~, | usual, and the difficulties were generally overcome with 
: =e sees ee.| SBT;S00, 282,025 370,560, 303,955, 141,821) 199,234) , a aa rally me with 
pt ee”: sant com 30. 36.2001 35,3808, 16,942 19,016 | less trouble than was anticipated. Stock € spring 
is | France weeseses| 438,300) 399,700 ise an yy! ee | however, came out in low condition and lack n bloom 
oe i -H Ws ie 124,207, 106,050 116,195 ; : Bi 2 til : ie eile a8 . om, 
= | (ited States... 5,123:780| 5,116,411 4,21 ,60- 2,885,602, 2,697,066) 2,284,166 | and all through the year it was eviden it the trying 
Pe || Argentine Republic. 101,400, 88,000 100.000 36,883; 33,652} 41,863 | experiences of the previous twelve months had made them. 
" | @uebelia ........ 407,800| 445,400 690,520: 224,993 223,474 568,645 | selves felt. The spring was cold and late. | with dats 
: ees i} Canada ............. 2,783,701) 3,268,768 4,005,877) 1,565,236) 1, 69,881, 2,216,077 | - ' Ae : Dut ! 
} || Other countries ....| 327,553| 323,478 288,790, 148,953, 139,480, 131,081 promise of good crops and rising prices for 1 cattle and 
i | pace 491110.065 132 10.189.476 5.510.905 5.277,043. 5,518,484 | sheep, a profitable year for breeders seemed prospect, 
i 4 I] veqpinanieatix: EE a en ad. | eee hopes were doomed to disappointment, for the con. 
ee 1 BIG «os nc nsnccess sti 18,281 ,500'24,545,520| 20,126,294 5,396,452) 8,266,145) 7,877,961 tinuous rain, lasting from the late spring until Soptember, 
: Cote bibackgucsceveonl Mra aT re wmean oe sae | brought heavy losses to all, and even ruin to many smaller 
{ it tlie .........0ccce- $49,082, 1:023,101) 1.256.74)| 311,676| 375,333, 470,847 | farmers, particularly in the low-lying districts. Hay, 
|| Indian corn or maize. 37,021,192|38,602,330 ATL AA, HEN A | although plentiful, had not the goodness in it, and much 
| yo aie 205626067| 20667107 :20307342|77,298,38. | 75,760 94:|88 507,211 | was in very bad condition. Fortunately, better prices for 
i ua a et _ | corn brought some compensation for lack of quantity and 
i Feeding Stuffs.—-Messrs Bigland, ens and Jeffreys, quality. The last outbreak of foot-and-mouth disease in 
4 || of Liverpool, report :—In our issue last January, w €n | igit occurred during the week of the Smithfield Club Show, 
¢ endeavouring to suggest to our clients the best course for | and there was no prospect of the Argentine ports being open 
them to pursue in their operations for the season of 1912, 


we used the following words :—‘‘ We would advise our 
friends for the present feeding season to buy only as actually 
required.’’ This advice was sound, as when we gave same 
the prices of all feeding stuffs were on a high level, and re- 
mained so for the first six months of the year, but did not 
advance further in any important degree, whilst since the 
principal agricultural shows were held during this last 
summer, values have shrunk considerably. The main reasons 
—apart from the very bad harvesting season, and the conse- 
quent large supply of damaged grain and hay in farmers’ 
hands, with the natural result of their purchasing powers 
being largely curtailed—being :— 

(a) The over-abundant crops of linseed, with consequent 
heavy declines in values. 

(b) A very heavy crop of sugar beet, and consequent large 
|| supply of roots, available for cheap feeding by the Conti- 
nental farmer. 

(c) The enormous maize crop. 

The early summer caused considerabie buying, in antici- 
pation of last season’s weather being repeated, and if it had 
not been for the wet weather which set in and continued 
for so long, these heavy purchases would have been justi- 
fied. Last season decorticated cotton cakes remained 
stationary, whilst linseed cakes advanced £3 per ton. This 
season the latter have declined 4/3 per ton, and best decorti- 
cated cottonseed cakes have advanced quite 5s per ton. Such 
a movement in linseed cakes, without any corresponding 
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ence, quite unprecedented. The only factor that has ruled 
against low prices was the extraordinary advance in freights 
this last autumn, which on comparatively low-priced articles, 
like most feeding stuffs, has meant an increase in values 
of from 1os to 20s per ton. Our shipowning friends now 
advise us that the freight market has probably touched the 
top, and from now on we look for some relief under this 
head. To sum up, we see no reason for the present why 
prices should advance; in fact, we look for further declines, 
and, therefore, again advise our friends for the first six 
months of 1913, at any rate, to buy only their actual needs 


purchase ahead freely. It is no easy matter, as must be 
admitted, to endeavour to forecast a course of operations for 
twelve months ahead, but we do not think anyone who 
follows this advice will go far wrong during 1913. 

Rice Meal.—The season opened with prices about 105s 
per ton, ex ship, and advanced rapidly, owing to the dry 
spring and failure of the Saigon and Siam rice crop, until 
125s, ex ship, was reached, but fell back again when rain 
started early in the summer to 110s. This drop was re- 


again touched 125s, ex ship, during August. 
there has been a gradual drop, and the earl 
next year have been sold at ross, ex ship. 






next year, owing to the lower values of linseed and maize 






change in decorticated cottonseed cakes, is, in our experi-| Irish stores, was at Wakefield, and at the last moment the 








covered, however, owing to the continued wet weather, and 


Since then | in evidence, and during the season a large number © fresh 
y months of | herds were started, especially among the pure-bred daif) 
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to English stock until the middle of June. Scotland and 
Ireland remained open, and at the spring bull sales at 
Perth, Aberdeen, and Dublin a number of high-priced bulls 
were purchased for South America, but the English sales 
were seriously affected by the lack of foreign support, as 
only in very few instances were exporters tempted to take 
the risk of purchasing without a chance of shipment for 
many months. As time drew on and no further outbreaks 
occurred, there was every sign of a good trade later, and 
breeders took heart, and looked forward to great business 
at the Royal Show, to be held at Doncaster the first week 
in July. South Africa and other colonies opened their 
ports, and orders poured in for moderate-priced bulls for 
crossing with native cattle. The British South Africa Com- 
pany, with great enterprise, took a large shipment of cows 
and heifers, and many other smaller consignments, both of 
bulls and females, were got away in the spring. When 
later the ports again closed, bulls had been bought in large 
numbers, and would have been shipped in a few days. Just 
before the Roval Show, and when the Argentine ports had 
been open about ten days, the announcement of a fresh out- 
break of foot-and-mouth disease near Renrith was received 
with great consternation. Worse, however, followed, and 
when the disease was discovered in Liverpool among store 
stock imported from Ireland, and it was known that hun- 
dreds of cattle that had been in contact with them were 
spread over the country, further news was awaited with 
much anxiety. The next outbreak, which was traced to 


exhibition of cattle, sheep, and pigs was prohibited at the 


| Royal Show, and as further outbreaks in other parts were 


announced, nearly all the important summer shows were 
abandoned. Many valuable pulls had been kept over for 
the Reyal Show, in anticipation of the Argentine ports 
being open, and serious losses to breeders resulted, as 4! 
orders were cancelled, and prices, for older bulls particu 


larly, fell to a low level. Every possible precaution was 


taken by the Board of Agriculture, and as one outbreak | 


foliowed another in different parts of the country, they were 
rapidly stamped out by the slaughter of infected animals 


as and when required, but if prices are low at the time} and others that had been in contact with them. Over 50 
the principal agricultural shows are held, in the summer, to| cases occurred, nearly all of them being traceable to the 


Liverpool outbreak. At the time of writing the disease 


is, fortunately, well under control, and there is every) 
prospect of the country soon being able again to declare 4 

clean bill of health. The disease appearing in Ireland after || 
being entirely free for over 30 years was a sad blow to that 


country, seriously interfering with its premier industry. It 


is worthy of mention that during the year there !as nt | 


. : . eo 
been a single case in any pure-bred herd, which speaks well 


for the general health of our pedigree stock. At the herd || 


sales in the early part of the year many new buyers were 


Shorthorns, which are more or less independent o! @ny 


Everything now points to a lower level of prices for | foreign trade. The 


great demand for dairy Shorthorns ' 


founded upon a sound basis, for not only is there an ™ 
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nd for milk, but breeders have no di ficulty PIGS.—The conditions that have prevailed durit 
] — . e pl i luring 
’ ; | y «< > Aa iarce r 2 le 
. 4 sing of ther : young hor at ee pri iceg to — part of the year have been specially unfavourable to 
ry dai ry tarmers 1} ‘y can show at they are € pig-breeding industry, which is so important to a very 
fv OK dams with reli iable milk records. No doubt thi arge nul nber « sf the a rr cadiser il community In the ear]! : 
‘ ‘ On < aha ak . i Lait < sit] 
i ement will be of incalculable benefit to the ieaed mnie they had to contend against high prices for pur- || 
4 S onal ‘ . , e re > r . x “Ti : at } ‘ 5 ‘ ar soe > - - — 
; general, the = — being = Poe = aim- chased feedin — combined with a short supply of the | 
4 “eo cre ne - av se or > 3 - ho ores . : . ] e 
_ ’ ‘ luce 1uge yne t In ty Ma Sig > h the im- lome-LTrOown mat als, “ hile the low rates for pig products 
' ol ae the - toe en and ¢ x alee ot | tormed another dona back. In both respects there was an 
red Short siall — eee a ae Ne at |] improvement later, but then there were also the restrictions 
AUCTIONS, Te ? a ‘sndifle ective 7 es, that there on trade, not only on account of swine fever, but also owing | 
ee ae hen ' ‘ ida “e nt pedigree animals, | to the outbreaks of foot-and-mouth disease, while the clos 
* ese have often been - at lower prices than they | ing of foreign and colonial ports reduced the exports, and 
would have made in the local markets. Anything, ho the prohibition of the cattle, sheep, and pig sections of | 
‘5 evel a good pedigree and of individual merit, or cows | many important shows curtailed the opportunities for ex- }} 
‘ with pacious and well-shaped udder and good milk | hibiting, and, of course, lessened the resulting private sales | 
Ss a4 1 . , ’ ; : i : : bhibign vail alt } 
o vields, have readily found buyers at high prices. Thi y Under these circumstances, it is not remarkable that a tf 
¢ ; Scotch blood that have been so much sought | further decrease in the number of pigs in the country was |] 
3 after during the last few years have well maintained their disclosed when the agricultural returns were published |} 
$ position, and ¢ i pleasing feature in this has been a stronger | during the summer. As these are now collected by three | 
z : } 4 ‘- * . is s - . : be i 
a tends to buy only good specime ns of the se tribes, in- | different auth wities for the United K ngdom t is more |] 
: diilerent ones often having realised low prices, while those | difficult to obtain a complete record, but the total is 
‘ sh merit have brought exceedingly high figures. | 3,992,513, against 4,250,013, a loss as compared with 1911 | 
SHiEP.—In reviewing the sheep-breeding industry of OF. 257,200. 
: x : 1 . ‘ j 
/ roi2. one feels almost appalled by the magni itude of the It is much to be regretted that no progress can be re ] 
2 -1 sry th ‘ . 
figures which tell of the continued diminution which has corded n the efforts to stamp out swine feve Phe position |] 
. aga to be recorded in the sheep population of Great | 'S ©Ven Worse than last year 
| B [his reduction in the numbers of British flocks 
5 e a... . . | 
; has eadily going on for several years past, but the DAIRY AND POULTRY PRODUCE. 1} 
* statistics collected in the middle of ig11 gave some grounds i ee | 
tf foe | r that the lowest ebb had been reached, and that BUTTER, CHEESE, AND MARGARINE Not since {| 
' = 1 ’ ; > a1) -- sad market 1) no \ by the 
| = befor ; year’s agricultural returns came to be com-| !576 and 1577 had market values ranged so high as they 
| steady decline in numbers would have been | did during the latter part of 1911 and the first few months | 
: But the disastrous drought of 1911, during which | of 1912. The exhorbitant prices of 1911, however, were not I 
sneep we Lite rally starving in some districts, and were | maintained later in the year, though the level remained 1 
sacrificed at ruinous prices by almost every flock-master, | pos. wien kesh foe hotter Oi "7 | 
. : : 4 ; . fairly high both for butter and for cheese. The countries i 
has left its mark behind it. Even breeding flocks were re- hick : os y 
/ : : : : f . Wi sent increased supplies oO itter during last year | 
duced to their smallest proportions, in view of the scarcity | “7? S€™ US Increased supphit of butte E 1 
. . . . rere Russia th lethestanda WWinmem thu Pe a ae | 
of pr der during the autumn and winter, with the re- | “¢™ Russia, the Netherlands, France, the Argentine Re- |} 
: some 300,000 fewer ewes were available to stem | public, and New Zealand. The most notable in- ] 
} ‘ sl adily decreasing numbers. creases were in th e case of Franc e, the Arg ntine Re- 1] 
Ex ition of the agricultural returns collected in 1912 public, and New Zealand. Reduced quantities were received || 
na > ot} < > oy , > ; “gos . : a . . . ’ ' 
Brit es tha ay stimated number of sheep in Great | from Sweden, Denmark, the United States of America, Vic | 
rit on I 2c e > thic mare +f a ‘ . ’ , 9 1 . } | 
1 June 4th was 25,045,261, which, compared with toria. New South Wales, Queensland, and Canada, and this || 
\ 26,494,992 upon the similar date in 1911, shows a decrease ee aa 1 
a . was especially notable in the case “ the United States, New |} 
and more than 2,000,000 less than in 1910. ae Ye — 
| South Wales, Victoria, and Canada. There was a tremen- |. 
| dous falling off in supplies of saa se from the United States i 
{and Australia, whilk striking increases o¢ l nports 
} ‘ ' 
| from the Net herlands d New Zealand. The home make 
ot hees n E ng 1 was a lar ve one, ind the weather } 
. } 
lv is favourable fe p! <luction, but cons nption wi to some }} 
| exte t checked b the weather and by Strikes Lhe t j 
ng the Shire horse breeders of this country on | , mount of butter ported fell from 4,302,692 cwts to | 
01 illy good year, and although the wet harvest | 4,005,159 cwts, and the valu from £:24,600,619 to | 
S ll many cases disastrous the farmer who was j £,24 354,193 Denmark sent us about three times as much | 
. . , | &! ~*~ ’ . , _ i . 
enough to have some good foals or fillies to sell | Ss any other country, the value for igi2 b y 


$( If in a more enviable position than his nei 
ot troubled himself with pedigrees. 


el ne for good geldings has never been better. 
iy ‘ + ° 
iy tney 


ohbout 


are very hard to find, and at the great re- 
is no lack of customers for good ones. It 
whether some breeders are not carried away by 
ishion, and forget that the aim and object of 
s to produce great, weighty, 
although a very excellent 
icteristic, 


there 


| 


sound geldings, and 
thing in 
should not be the sole 
who should remember that excessive 
the sign of very heavy bone. There is no doubt 
ne cases hair is of great assistance in the sh 
ving the appearance of good joints, 


itself as a 
aim of the 
hair is not 


g but thers 
deal of truth in the remark made at a show 

ewd observer that if the horses had been walked 
pond before coming into the ring, the judging 
bably have been different. 

for Shire 


although not so ex- 


= ' eign trade horses, 


h Percherons, has been quite up to the 
| States have taken about the usual number, and 


| horses have gone to Australia and South 
Canada, Russia, and Germany have also been 
Suffolk Horse Society has continued its activity 


he past twelve months, and good work has been 
d through its agency. Fre sh studs have been 
ounger men, sons and relatives of the noble- 
erprising gentlemen who from the period when 
iry Was very young were enthusiastic admirers of 
rdy and handsome chestnut, have come prominently 
‘ront, some to work on the old foundations, and 
‘oO Organise new studs. 


i ent 





Wwe | 


‘ ++ 5! 
rhe | est loss appears to be among the sheep entered | 
irns as one year old and above, which decreased | 
r cent. in England and Wales and 6 per cent. in 
Scot here was, however, a very small increase, 
, to 19,443, OF 0.7 per cent., among ewes kept for 
breeding in Scotland. 
SHIRE HORSES.—Once more we have the pleasure of 


that of the Scotchmen with Clydesdales and the | 


average. 





i: 


| 


IGII an 


i 

| 

£,10,509, 1 37 and . »350,001 ré s ' . ' f | 

our takings from New Zealand jum ed from 4,1,495,242 t 

£52,148,192, which, however, is only slightly less than the | 

total TI h soft off cliathtty in | 

total for 1910. The mports OF ¢ ese also i¢ off shg i 

quantity, from 2,348,326 cwts to 2,308,799 cwts, but the | 

a a ' saa «= aaat | 

value rose from 4,7,14 12 to £,7,414,12¢ For ist | 

7 t tl f "7 , | 

three years Canada has sent s al three times as much 
as any other country, | e value of our imports from het 
= last - hile . 

fell from £:4,590,515 to 44,347,832 last year, whik New 
Zealand's figures rose froin 4,1,209,549 to £,1,552,540. Our 
of rt -# ahons as i 

merger nports rose in Valu from £944,405 to 
£1,352,.427. Here the Nether s is our chief source + 


a» +357 
supply, f 
from £,396, oS6 to &! 


the value of her sendings to us increasing last year 


ne 505. In speak ng 


LC 


P sition, Messrs Big _* ns, ‘ Je freys, of I verpool 

their annual review write :—‘* Our view is that, owing t 
the activities in the prod sabe centres, the total suppl d 
demand is as nearly balanced as possib We see no likell- 


nan 
- 
7 
* 
4 


+} ee sever sagnuersetsie oan 
hood of an accumula tion of stocks to any unwieldy extent, 


nor do we fear real scarcity ; consequently, y's] 

f rT +} . > ; 
the commodities which we refer to in other pages % 
Fays ' lary 1) ’ 
fairly correct index of supply and demand 


EGGS AND POULTRY. 
in 1912 was the extreme s! 
two months of the year. In 
record price. Then came an Pp far 
due partly to a plentiful supply and to the coal strike, during 
which period prod icers and traders lost heavily. 
© ee . 2 couple of million people from the rank 

J] as the dislocation of ra lw: ry communi 
However, 


The feature of the egg trade 


L 
bn 
v 
4 
5 
f 
~ 
TL 


£ ae ' , 
iortage OF eggs during the first 


¥ 1 
Februarv last eggs reached a 


oo 


unprecedet 


The taking 
s of consumers, as 


ition, pre ved 


very serious. a rapid recovery took place as a 
result of general good trade. The trade returns for 1912 
again show a decided increase in values, and the total for 
last year is the highest recorded. 
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THE ECONOMIST. 


= 


z 
Eges 7.296,145 } oe 7,965 sees 8, 
0 





—_——— 


Poultry 788,131 ean 8:0 
$084,276... 8,£05,823 9,158,44 
[he number of eggs imported last year amounte d to a frac- 
tion over 159,000 tons, compared with 158,000 tons in 1911. 
The maximum year in quantities was 1904, when the | 
total was 166,000 tons, and the declared ve £;6,730,574- 
In 1912 our on s were fewer than in 1904 by 7,000 tons, 


yet we had t 
or £,8,394. 524. 


» pay for the lesser quantity 41 663, 950 more, 


Russia sent us 50.71 of the total, Denmark 


| 


with the relative percentage of each growth 





sumption per head of population :— v 
—90.— — , 
Lbs. o%, Lbs % tie. oe 
aye ee 162,454,304 .. 57 .. 168,6°4,221 .. 58... ] te 
ROE bs cendosnes 93.327.581 .. 32... 89.074.5%0 .. 30 = 
CS ar 10.283,477 .. 4.. 14,480,698 .. 5. “4 
Other countries 20,908.776 .. 7.. 21,144,472... 7.. 2 9 
Total.......... 286,954,138 .. 293 343,931 295, 
| Per head of population 6°31 ss 6 48 
* Estimated figures. 
INDIAN.—Latest advices received from C E 


ming next with 18.98. The figures for the former declined 
d uring the year by 2.08 per cent., and for the latter by 1.97 

Th e fo lowing table shows the rise in the average price of | 
eggs imported from various countries in the last three 


years :— 
AVERAGE | 


IMPORTED EacGs 
1911. 

Per Great P 

jred. Hundred 


ECLARED VALUES 0 
1910. 
Per Great 
Hunt 


1912. 
r Great 


Hundred 





ye i @ s d S d 
Russi 7 lt 7 oh 8 2 
Denn Tk y 9 10 2 10 9} 
Germany 7 103 g 1 8 43 
Netherlands a) 9 33 3 54 
France 9 2 9 3y 9 2 
Italy » ey - © 910 
Austria-Hungary § ls 8 4; & 54 
Other countries 7 4 7 6 7 74 

The value of our imports of geese ry fell from £918,187 to 

£,807 “at7» the decrease in the upplies from Russia (from | 
£:404.¢ to £, 342,275) bein vay Bs gely responsible. A portion 


is due 


of the ieceeuns Gauahhe, shout £530 
1 from the totals of 

cluded in 1910 and 

imported poultry 


France, 88s g}d; Austr 


rid « h 
66s 340; other c 


,000) to the exclu- 
ns, which 
The ave rage per 

From Russia, 55s 73d; 


6ys; United States, 


SiOr imported pige 
IGIlI. 
were as follows :- 
ia-Hungary, 


ntric ~ } 
juNntries, Zis ed. 


values cwt of 


—COLONIAL AND FOREIGN PRODUCE. 
TEA. 


were in-| 


The year opened with prospects again cotapm to most | 
producers, and for the first six months prices generally main- 
tained a high level; the second half, holes. jana seen a 
gradual and almost consistent décline for all but the best 
descriptions, until at the closing sale of the year the quota- 
tion for common black leaf pekoe souchong was 6d, as | 
against 73d at the end of July. The average price of 


Indian tea sold on 
as against &.o1d 

8.69d, as a 
from the 


scale, 


for the 
vhilst that of 


garden account year was 8.6od, 
for IQIl, Ceylon tea was 
gainst 8.88d. Production of Northern Indian tea 
commencement of the season has been on a large 
heavy quantities having been shipped to this country, 
especially during August, September, and Oct 
India, Ceylon, and Java also participating to a lesser ex- 


tent. The fea the market during recent months h: 
; 
been the stron t 


yber, Southern 


ture oj 














i aone 


| 
| 


ong demand and sustained price of better 
medium to fine teas, which must have been satisfactory to 
those producers 10 have consistently endeavoured to main- 
tain a high level of quality; where quantity, however, ap- | 
pears have been tne al ? and coarse pluc king resi rted 
to, difficulty in obtaining sufficient labour on the gardens, 
und in some cases idequate f modation, have 
ed to a good ds of mast unsa manufactured tea 
being placed « he market, th ¢ about a serious 
reduction in general averages. ied policy of the 
large retailers in advertising a wd class blend at 
about 1s ad to 1s 6d per Ib, ‘and the hea shipments of in- 
fi q | y. which was entirely uns ible for this pur- 
xose, doubtless to no inconsid rable xtent lessened the de- 
mand for common kinds on our market, but, on the other 
hand, the lower range of prices established during the last 
fe VY mo s h is il duced a oe ded itY rovement ‘In Cy nti- 
rental buying. It seems likely, als that the reintroduc- 
tion of a distinctly lower priced canister (already put in 
operation by one or two of the largest retailers) may be- 
come general at an early date hese factors will probably 
iV the effect . f conside rably reduc ing n the near future 

e heavy stocks of common descriptions now held. and 
bring about an vement in the somewhat stationary 
home consumption fic ires. 

DUTY PAYMENTS. These have shown a slight in- 
crease when comp d with those r 1911, and again con- 
Stitute a record, b it in view of the verv much ‘es aes r im- 
portations, the expansion shown is ietabelions It is 
however, probable that they have been adversely influenced 
ov the disturbed labour conditions existing in many parts 
of the country throughout the year, and also to the increased 
cost to the consumer since the Is canister was displaced 
We vive below able showing the amount (in Ibs) of all 
teas on which duty has eos ee during the last five vears 


—_—— 
: a 


cate that the total crop from Northern India wi x 
| increase of some 20 to 22 million pounds over 1 of 
season. It was at time anticipated that 
portion of this excess would come to the Londor , 
but owing to the larger quantity recently taken by other 
countries, especially Russia, it is now most prol } 
shipments for the season will only exceed those of last 


one 


some 8 to g million pounds. Quality generally s beer 
disappointing and below average, with the exc n of 


Darjeeling, from which district in the earlier part of the 


season some choice consignments were received. Assam 
has sent forward a large quantity of plain and | rent 
liquoring teas, and whilst a good proportion of the Dooars 
have had useful coloury liquors, those with ‘ stand-out” 
quality have been few and far between. Sylhets have been 
ibout up to average, but Cachars contributed a ye quan- 
tity of coarse and undesirable kinds :- 
AVERAGE Price of Inpran (Common Le 
1909. 1910. 1911 
ad ad d 
Wise GMORGCE oon k occecsiess ives DA. cea Te ees 74 i 
Second Quarter ...csccssccccceces S sess Me aves 74 i 
Third quarter iakuastesiaee ten Bere. are. 
Fourth quarter ....6..ccsesse oss GQ secs 3 o @ 

From the beginning of the season to the clos ( 
the year the average price realised on garde 
8.s6d, against 9.29d for last season, and 38.52d 
before. 

CEYLON.—Production will probably show an 1 
some 5 million pounds when compared with | 
which it is expected about 4 million will be available for 
th is country. Quality throughout the year from medium t 


high elevation 


the lat 


gardens has been fair average, but during 
ter months many parcels with very rough leat an 


poor liquors have been seen from low country estates. The 
iverage price of Ceylon tea sold on garden account during 
the vear was 8.6o0d, against 8.88d in 1911, and 8. 19d 10 


and from July rst to the end of December was 8.56d, against 
S.g8d in 1911, and 8.o98d in 1910. 
JAVA.—With 


exports from Java continue rapidly to increase; up to th 


many new gardens coming into bet g, 


end of Or tober (the latest figures available), 12 n lbs 
more was shipped to the United Kingdom and Holl tne 


@€xcess being 


ab ut equally divided between the two coun- 
This increase in production, however, has 


coincident with the maintenance of previous quality, and 
during the latter months the year esp cially, 1 large pro- 
portion of the arrivals were of most unsatisfact ry nu- 
facture, grading leaving much to be desired, whilst liquors 
were frequently over-fired and of a coarse nature. It ms 
unfortunate that the relatively high standard of m fac- 
ture ruling for several years should not have been 

more yarticul: rly as teas of this vrowth were com] n¢ 


t 
most favs 
large ble 


oreign 


suurably with Indian 
‘nders here, 
buyers. 

CHINA TEA. 


caused by the higher 


and Ceylons emor 
whl . o- omer the atte: 
Whiist aiso attr: icting Une i 
Gow, Wilso nd Stanton, Limi 
ia acai En 


prices of other 


clish cons 


growths has 





-lived ina, and the ratio of the t 
sumption, after gin 1911 to 5 per cent. h 
back to the figure of 1910, viz., 3} per cent. Ther 
doubt that a limited demand for high-grade Cl 
vhich yields a small percentage of both tannin an 
upon infusion, exists amongst the class whose lack of 


occupation induces inactivit y of the 
whose purses enable them 
dry or infused 
1 limited 


ity ci 


dig restive process ‘ 
to pay premium prices eit 
howe ver, will alw 


ther of the nature of a negligible « 


This det al id, 
and ra 
mmerially. 


JAPAN AND 
remains as de 
ignorant 


attract 


one, 


FORMOSA TEAS.—The 
void as ever of, and the 
regarding, the produce of Japan. The effor 
attention to the choice, delicate growth of the is 
of Formosa have been attended with little success. Pra 
tically the entire export trade of those island producers > 
the North American continent. Japan's 


London n 


traders in it as 


continues to = crease, but the better organised _ 
introduced into Formosa by Japanese government and ©" 


trol have led | to some increase in yields and exports. 
P ROSP ECTS. 


tion in favour of 


good quality tea, as compared with 





The decided tendency of home consu™p- | 
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nest grades that money can buy, is a highly 


ture alike to producers and distributers. rl 
dif ‘y of maintaining or of rapidly increasing the suppl) 


Sfitis- 


fea 


al hetter sorts is great, and consequently firm mark« ts 


expected for such. Common tea is in excessive 
wun nd likely to continue so, as many of the new 
ts of cultivation have been in places that 
hoice sorts. 


SUMERS.—The general public has taker - 
per person than in 1911, but the difference 1 
hy ri ely one of statistics. It Was assumed that distri- 
} r it the clost of IQGII holding more than sual 
b S ‘ a Br 
af « -paid stocks us a reserve against possible labour 
‘ s, and the calmer industrial atmosphere may now 


have sent such reserves 


into the teapot. Various st Sore 
s have been put forward to explain the lack of 


Ul 


progr Ss 





a consumption—the compulsory payments under the 
Ins e Act, the growth of expenditure on picture houses 
the reversion to beer, the increased use of cocoa and o 
‘ es. Another consideration is that tea is much less 
prominently than in former years brought bef e con- 
¢ > by advertisement, for no commodity on whicl 
orcohis are not abnormal can stand large expenditure on pub- 
lici An important factor is that the rise in the cost « 
not vet been compens ited for by a general rise 
earnings.—AlcMeekin and Co. 
Board of Trade figures for the last three vears are as 
oa 
1910 19 1912 
Lbs L.bs L, 
i 180, 65,145 186,013,336 191,280,149 
Cs 107.634,468 10 3,500,881 114,135,784 
( ‘ - 18,914,720 24,701,844 1,091.61] 
( 3 eéuaues 25,032,757 25,930, 3 +614 t 
ta ‘ — 331,847,090 548,069,492 361,072,040 
| rt of a!l tea SEE 
Ir cccceeees 162,503,574 168,744.64 ~ 46&,227,3 
Ce eycueusaeeuses.) 89,119,545 486,437 
( 4 10,288,249 .. 14,495,24 10,565,489 
( tr ‘ pad waneee 20,916,316 .. 21,142,945 25 995,912 
ul 287,078,983 .. 295,502,:82 .. 295,275,58 
4 
l avate s 18.5+7,C00 .. 17,997,400 19,368.8 
( a 19,605,000 .. 18,497,506 160,4 
padeaée 9,452,090 10,412 10,563 
1,477,000 1,546,000 1,718, 2u0 
ta axinene 49,121,090 48,455,201 2,810,900 
125,039,000 128,229,000 138,567,0 
st season proved unusually d lt fe 2 
is the campaign was notoi s for the ma: 
very high price level, which ally 1 ated 
carrying of even normal stocks on the part olf 
so that a rather cramped condition of affairs 
prolonged period. Supplies to hand from all 


hile on the small side were m the vhole wel 
i ik Ai Al >i >» WEIe Ol Lil Wi bi 


nsumers, and a stimulant to high prices wa 


the judicious marketing of ‘* valorisation ”’ 


t 
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position throughout ruled very firm, and 
he year 1912 is, indeed, remarkabk I 
of East India descriptions again gave ris 
staction, too many grey and otherwise px 
received. Costa Rica and other Central Amet 
{ ~ 5 , cy . | ? 14] t 
were generally of good qua At 
, ler review proved the quai of Jav 
1 é 
ee which reached the London market 
nnovation. The initial consignments \ 
ound ready buyers at comparati\ lg 
such reception continued for some time, sin 
r, the article in question has become almost 
e market, and at a late date buvers wer 
| . r e . c ‘ . 9 
i, even at a concession of 6s to 7S per cwt unde 
ie 
Both the home trade and export buyers pur 
of this coffee for some time, but have since 
eely, as we understand the general liquor 
such parcels leave something to be desiré 


' Brazilian opened at extreme 


tions, and maintained same, to all intents 
durine the ‘ i) A. seein: a 
luring the season, while the quantities to 

( Vv moderate in extent. Unwashed sorts com- 
firm, in sympathy with other kinds, but to- 
ose assumed a quieter tone, and settled dow: 
cwt under top points reached. The arrivals 


e 


United Kingdom during 1912 were on a 
ale compared with those in the two preceding 


fl Muar movement has been going on in the ex- 


Ss country. Business in the summer was much 
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lower, while Trinidad showed only a slight decline. For 
the remainder of the year the market was quiet, but with 
a tone, and closing values were only 2s to 3s below 
the best of the year. T he follow’ ng figures show the con- 
sumptior he different countries from which we have 
been able to obtain the most reliable information ava‘l- 
abl 
Consumption in Evropre and the Unirep States. 
| 49¢9, 1910. 191. 1912. 

Tf ETP OR WER 7 Lie. | Lbs. ‘Lbs. 
U.K 12 mths to Dec. 31..; 63,498,000 33,102,900 55,005,200 | 61,828,200 
Germany ~ ~ 89,594.600 96670900 111,881 200 121,18-,000 
H i . ; 42.677 800 42,211,400 51,823,200 54,826,200 
France.. : Nov. 30 51.110,600 54.797,400 58,24!,-00 58,966,200 
Spain .. Pa Oct. 31 14 785,800 11,531,100 15,940,000 11,675,500 
Belgium. - Nov.5D.. 18,164,100 21,994,900 253,377.500 27 568,400 
pamteie. s Oct. 31. 8,972,002 10.856.500 12,530,800 13,818,600 
Italy ; . Baie 3,493,200 ; 3.953,000 4,932,206 5,365,000 
Switzerland ,, Sep. 30 12,520 000 20,69, 500 20,658,000 22,433,600 
Unite a Btates - Dec. 31. 110,933,000 110,525,000 139,028,000 142,640,000 

Total 495 809170 4-295 400 | 4R5.416.700 | 59N.209,300 


rures lor ce 


t IsuMption it 
world’s pr 


ntere sting to com- 


pare the duction, and we quote the estimates 
as published by the Gordian, converted into English Ibs, 
viz. :—1g08, 426,300,000 lbs; 1g09, 454,000,000 Ibs; 1910, 
$83,000,000 Ibs; 1911, 538,000,000 Ibs; 1912, 510,000,000 Ibs. 

TRINIDAD ae the past twelve months the in- 
guiry at auction Trinidad cocoa was small, though a 
fair business has en done privately, and the transactions 
for 1912 amount to 12,300 bags. The imports into London 
f the year were 14,496 bags, against 16,210 bags in 1911, 
the deliveries 14,506 bags, against 19,556 bags, and the 


the end of the vear 


ibutik 


STOCKS at 


1 
The 


3,906 bags, against 3.921 bags. 
rding to the circular of 


distr mm of the « ‘op, ac 





Messrs Gordon, Grant, and Co., was as follows :— 
Oct. 1 to Sep.W. Oct.1toSep. #0 Oct. 1ltoSep.W. Oct.1 to Sep. 30. 
1908-9 1909-10. 1910-11. 1911-}2. 
Bags. Bags Bags Bags. 
*E igiand 42.001 23.659 29,028 ; 15.u38 
France 106,759 1 9,038 10! ,930 83,638 
America 118,954 131,229 130,836 1:2,°20 
Total 267,214 295,886 251,894 221,606 
® The above list shows the consignment merely, bat the ultimate destination of 
the Tr ad shipments to Eurupe is not determined until arrival 
GRENADA The shipments from October 1st to Sep- 
embe 20th wer is fol] VS. Viz 1go7-d, 64,379 bags ; 
yO8-9, 07,343 bags; 1909-10, 73,803 bags; 1910-11, 67,144 
S © i i] i-I , “ry 2 ha re 
7S; 7 y 
Phe transactions reported in other West India descriptions 
4 in in ré s t > t 5,000 | iVs Ovel those of last vear. 
The « se of the market generally has been on much t the 
lines as that referring to Grenada, and fluctuations in 
price have been on the same basis. The imports into London 
for the year were 16,436 bags, against 14,291 bags in 1911, 
lelive s 16,777 bags, against 113,657 bags, and stocks 
on Decem} 31S, 5.377 bags, against 5,667 bags. A feature 
1 the deliveries is an increase of 3,590 bags over last vear 
1 the quan s xen for home consumptic n 
CEYLON Phe shipments from Colombo from January 
a to Dece nb 23rd were as follows, \ z. 1908, 5,679,856 
Ibs; 1909, 7,457,908 Ibs; 1910 192,976 Ibs; 1911, 6,636,548 
lbs: IQI2 7°154 Os TDS 
GUAYAOUTI the receipts at the port of 


f Guayaquil 


! 
{ Nn Jan iry 31st to Decembe ziIst are as folk: Ws, Viz. : 

I 3, 477,050 quintais; 1904, 533,750; 1905, 402,600; 1906, 
154,250; 1 305,500: 1Q04, 631,250; 1Q00, 619,200; 1910, 
751,200; 1911, 805,900; 1912, 728,000 quintals. 


IF RICAN.—The 


exports from the Gold Coast from 
January 1st to November 30th were as follows, viz. :—1900, 
be ee ai. aa _ . ——_ 
38,025,600 IDS; 1910, 37,773,100 lbs; Ig11, 70,511,300 Ibs; 
1912, 65,055,300 ibs ; and from January 1st to December 31st, 
1909, 45,277,000 lbs: IQIO, 51,775,000 Ibs; IG11, 49,100,000 
Che receipts of St Thomé, &c., at Lisbon from January rst 
to December 31st were as follows, Viz. 7% 27,546,000 
1.3 : = ' 
kilos: 1910, 3798097 2? » kilos: IQII, 30,452 55 oO kilos ; IgI2, 
35.511, 840 kilo 
In other foreign descriptions good supplies of Samoa have 


offered on the 
found ready buyer 


been irke 


London m 


t, and have generally 
Ss prices have 


shown much fluctua- 


not 


tion, and though at one ti me up to 80s per cwt was paid for 
fine, 758 to 78s would be about the value of good to fine at 
the close. Fair enesesiiia in Costa Rica have been re- 


ported during the 


year, prices ranging about 2s to 3s below 
+} » ° ° 
those for good to fine Grenada. "Busi ness in Bahia cocoa 
has been on a large scale on cost and frei vht 


terms, and 

this vear the imp®rts into London show a con siderable in- 

crease over those for Ig11, being 12,765 ba: gs, against 5,693 

bavs. The age ries for home consumption also are n¢ arly 
doubled, being 9,718 bags, against 5,096 bags for 1911. 

The receipts at “Bahi a from January 1st to December 31st 

follows, viz. 1908, 474,000 bags; 1900, 466,730 


thic 
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bags; 1910, 400,922 bags; 1911, 


( 579,260 bags ; ' 
bags.—Messrs C. M. and C. 


Woodhouse, Lo» a 


Imports, CONSUMPTION, and Srocks 





Quantity. 
1910. ; 1911. ; 1912. | 1910. “3 

Raw Cocoa Lbs. Lbs. Lbs. & ¢ 

ee Ee 70,65.),300' 73,285,272 '75,492,298 1,732,52 

Home consumption. .. ./53,102,861 56,003,784'61,828,735 

RD 6.65 60 ccsdnes 14,624 688 14,98 -.679 13,787,908 374.2% 

I etc Rea 21,945,000) 22,722,000 '21 277,000 
Cocoa or Chocolate Pre- ' | 

pared— Cwts. | Cwts. Cwts. 

Es it ohik nhs 045 149,544, 164,457; 211,281 1,314,76 

Home consumption 143,07! 151,35°| 23.5,552 

Re-exports 5,765; 5,984] 5.201 58,20 


SUGAR. 


When the sugar market opened in January, t! 
of first products beet was 14s 6d, f.o.b., Ham! 
per cent. analysis, and of No. 17 Java 15s 3d 


floating terms. There was then conside rable 

to a sufficient supply of cane sugar being . avail 
the large deficiency in the beetroot crop. 1 
stocks of India had been drawn upon to t 


and the balance of the 
afloat and for shipme nt was not of itself suffici 
all wants, and it was to the Cuban crop, then « 


about 100,000 tons 


that attention was naturally directed. The | croy 
of the previous year had given promise of great idanee 
but in the end had disappointed expectations by about 
300,000 tons; that of 1911-12 was estimated, tavour- 
able weather, to produce a record yield, prob 10,004 
to 1,900,000 tons, and it was hoped that at tempting 
price part might be secured by British refiners. | came 
known during January that seven or eight st rs hac 
been chartered to load during February and M t the 
Cuban ports for Europe, and that these might obtain- 
able at a price of about 15s, basis 96 per cent risation 
on floating terms. The progress of the Cub rop be- 
came, therefore, of first importance to Europe report 
of unfavourable weather, or of arrivals in the ports smafler 
than had been expected, had an immediate ¢ n th 
British markets. This was more particularly o! bl 
February, when unsettled weather in Cuba del rind. 
ing, and in consequence holders on this side s led ir 
obtaining an advance of ts on cane sugars. Sales of M 
17 a0 sugars were then made at 17s, tel id of 
Per in crvstals at 16s roid, and few thousand tons 0! 
c ink sugar were then also secured for Euro) t about 
16s ill basis 96 per cent. polarisation, on fl terms 
In the absence of the usual supplies of Gern beet, re- 
finers directed their attention in February to [lungar 


sugars, for 
chases wert 


shipment from Fiume, and consider 





made of these at 16s 14d to 16s 3d, « 
products beet in the Hamburg market were t! rotet 
at 158 9d to 16s 3d, f.o.b., basis 88 per cent Vsis 
These proved the highest quot: itions of the year. During 


January and February the market was likewise | in an 


| 


unsettled condition from the demands of Russi obtain 

from the Brussels Convention power to export t West 

300,000 additional to her fixed contingent. | s felt 

by the other contracting powers, but especial! Ger- 
many, that such a large additional quantity wo pre 
judicial to German interests, and would injuriously affect) 
all markets. These demaads were, therefore, strongly 

resisted, and it was not till March 17th that an ment 

was concluded allowing Russia to exceed her \ igent 
by 150,000 tons for the vear ending August 31s! and 
by 50,000 tons for each of the two following yea! With 
this modification of its original terms, the Bruss Con- 
vention was renewed for a further period of five years irom 
August 31, 1913. The British Government, however, 106} 
withstanding influential remonstrances, has seen fit 
withdraw entirely from being parties to this important 
Convention. The British trade was likewise fur = 
settled during March by the far-reaching effects of! coal 
strike, which at first curtailed business and latterly © ised 
a suspension for a short period of nearly all British re 


fineries, and it was not till the middle of April, when the 


strike came to an end, that full work could be again rf 
sumed. By the end of March the upward movemen| bove 
mentioned had been lost, and quotations were agai much 
on a par with those ruling at the beginning of th: aie 
namely, for ready first products beet 14s 63d, and May 


148 73d, f.o.b., Hamburg, basis 88 per cent. analys'- also 
for Hungarian beet 14s od to 15s, c.i.f.; while the quota 
tions for cane sugars were 15s 9d to 16s for Java \’ ” 
telquel, 158 6d to 15s od for Peruvian crystals, and 155 i}d 





for Cuban centrifugal, basis 06 per cent. polaris: ition, also 
12s 3d to 12s 6d for Peruvian syrups, basis 89 per cen 
polarisation—all on floating terms. 
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The Budget of the Chancellor of the Exchequer was pro- | considerable extent 
: iis Tavie € en 

April 2nd, but made no change in the sugar | hav _ 
: : Ss - Bir e si 
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during the early days of October, and 








- - When the refineries resumed work on conclusion | tively a — continu d without interruption at compara- 
| | caries, it wae-ieumel thet there wee s coneider-| to se ; a y prices. For the earliest shipments at 1 s gd 
sure to realise cane sugars, both on the spot and | sales at tl ae pn ; obtainable, and after a few chea| 
F for rival, as well as Hungarian beet on the spot, | have a ee | se sgudag ts gd to gs 103d, ¢.1.f., prices 
= and ; found that this was only possible at a sharp | sila os oc ee a ee oe 36 8 108, C1.., | 

¥ decl is to 1s 6d per cwt. All anxiety in April as to shal a ee he East Coast route. Notwit 
Be futul plies was at an end; the Cuban crop was making sure to . aaa mt = ae _ on RO ae ey ae 
3 satis y progress and giving promise of a record yield. | demand B. a pp ces io. 5 has not yet overtake 
& Cane sugars were flowing in from all quarters, having been | re aed Coles oe oe however, find a competitor in th 
attt the high prices which ruled during the early | r a r an nae {estin —r) at 250,000 tons) being 
mi he year, and, in addition, increased sowings | meat fh wy Bk wi Ea of 6,000 tons for February ship 
for beetroot crop were announced. In conseque nce, | cent pol ieeatl Pe a = — enock at 10s gd, b ISIS QO pet 
thi s a continuous fall in prices from the middle of | par with the con ee ag rc . = _— = ica 
i Apr the end of June of 35 od to 4S per cwt, and | ae al wt ah . payee , = im tr ae 
a qui ns then were for German first products beet} season be+ n sta ted i oN ee ctory has this 
me || 10s 73 -b., Hamburg, basis 88 per cent. analysis; for} Sugar Cor ee a oe orfolk by the Anglo-Netherland 
S | Hung dest riptions, IOs gid, €.3.%. ; for Java No. =. I sien aid “( re con ’ Tt h = = ; ted ' to turn out 91000 
£ [2s ys - for Peruvian cry stals, 11s od; tor Cuban prove mes a som “ ha ” Te i es ee ~~ — BS ma} 
e ( 11s 6d, basis 96 per cent. polarisation * lade ween = a an a : . lan the at former ones tried some 
for syrups, 98 4)d, basis 89 per cent. polarisation all on | crops more pr fitable f gr reson th. os Se other 
| floating terms. The appearance of the growing beetroot | Lnetnente —— a a a 
| crop iways had an important bearing on prices during | Che following table gives the monthly and , 
f || the su er and autumn months. These sugars for October-| prices of first produc er Icio 7 HL fae ys arly a 
= || Dec delivery had commanded highly remunerative | past five years : ws me lamburg, during the 
| prices during the first five months of the year—namely, : 1908 sana :, , 
= || is 42d in January, 11s vid in February, 11s 6d to ris in ae —s as 1911 1912 
Mar d April, and IIs 6d to 1os 7}d in May, f.o.b., | January 9 103 10 12! 3 8 114 14 103 
: | bas BS cent. analysis, and as a consequence an in- March .. - 103 i. 2 a 2 32 zs R 
: | creas | area, estimated at from 7 tog per cent., had been | — 1h 8 10 4% 14 10 7% 13 8 
| || placed der cultivation in Europe. Fhe good progress | June u 4 10 et 4 9 10 3 t 
| ; | t n | g made by this crop was an important factor in | J™!y ll 04 10 53 14 9 - 2 7 : 
; | deter ¢ the future course of prices. Sedteushex : lg ll % 14 74 14 9 lk sf 
; \ rapid nd unexpected speculative movement took place | Q2°#>e" 911 2a . of o 5 12 
¢ | b ring the first half of July. Having in view the 1 eeundees = + - ; $id 16 | ) 93 
| | P of a Hamburg Syndicate manipulating stocks | ,_ saat. _ Mn. 
y Snes s to form a corner in August, “ bears ’’ made a Average Sur pene 10 53 10 11} 12 83 12 9y 12 
| rush t ver their open contracts, and in doing so raised old | The following tables give the latest estimates of the beet 
| crop | quotations from tos 9d on July 8th to 12s 3d on} and cane crops for the present year, compared with the 
| the and further, on rumours of dry weather on the | #ctual production of the three previous years, and thes 
IC doing injury to the growing ‘crops, a renewed | long with the stocks carried over on August 21st ce a .. 
page as r both old and new crop contracts was made | tute the supply for the current campaign | 
oe ni xt three days, which resulted in an additional | Beer, as per Mr. F. O. Licut's Crecutar of December 20t 
\ j adi s per cwt, and on July 16th quotations of frst | 9 wy R of December 20th 
- | prod beet were 13s 3d for July, 13s 74d for August, and 'T - T ~. — ‘a - 
IIs 6d r ON tobe r-December deliveries, f.o b., basis 88 Coens r a 37,000 2.606.132 1,509,000 2,780 100 
—— lysis—being an advance in eight days of 2s 6d! epee sahil "401,000 724297 "513000 "Senaes 
} On old and of Is 6d on new crop beet. This unwarranted | Belgium 250,000 284,711 24,00 290.000 
aa t, however, proved of short duration, and by the ome 1,145,009 1 je0rn00 4 saan 
ion luly is 3d of the advance had been lost. During | Other countries "460,000 "590,000 "530,000 "680 00 
. oe d September beetroot was speculatively main- | T 138 0A » TAR 7 2 
tan the value of cane sugars, but with ahendeat | een enttnn — —_ Caee 6,420,000 
; of cane, both on the spot and near at hand, re finers | CANE-—Per Messrs WItLert and Gray's Circunar, dated Ni 
d to supply their wants during these months on York, December 19th. 
: terms, and at gradually declining prices, and at — 1910-11 1911-12, =: 1911-15 
p : September Java was obtainable at 11s od and United States— Louisiana & Texas 535,000 311,000 $4,000 : 170,000 
ystals at 11s 73d, basis 96 per cent. polarisation, on See 308,000 295,000 320,000 340,000 
ai erms. During the summer and autumn months coe peas sone 1 sab 452 ! cas ont oka 
a iners, being freed from the active competition of | British W. I.—Trinidad, exports 45,00 36,000 36.000 " ee DOD 
: d Austrian refiners, had enjoyed a period of | jarendoehexpane $5,000 .. 36,000 .. 31,000... 25,000 
trade, checked, however, to some extent by the | Antique and Bt Kitte ' 20,000 iano oan —— 
a : < J ce 20,000 18.000 
~ n of the additional quantity of Russian crystals | Preece OE Martiniqueezporss S500 a 40,000 
: y the Brussels Convention. An improvement in Danish Went indies St Cr 15,000 1S 00 ry as poo 
ses in markets in August enabled a cargo of 2 <00 | ee St Domingo ' 98,000 89,979 96 046 64.000 
a . ‘ : ; os warehoused in Greenock to be re -shippe d Manion onep.. rene 160,000 l oon 155.000 cam 
rk. The Hamburg Syndicate did not succeed | Central America—Guatemalacrop — 700 ) 
values materially in August, and in September | har agnd ad 2 oe 21,000 22,0: 0 25,000 
Were frustrated by the tendering of Russian | Costa Rica crop 2,500 ) 
sr inst open raw contracts, and by the early arrival | ge amen ee 108,297 65,298 30,000 
'f amarante They, however, found an Ven zuele Pp :«- “3.000 3 00 Soo ‘000 
H oe nant oe greater part of their stocks In | poh Sat meas a Bas Me pas 140 00 
te seal ieciee — boner os gern = yore crop ... , 355,000 287,000 .. 235,000 .. 249, 100 
r dad at the close of September ae : ‘can aan Wertecen ~ 1,229,100 eo a 
tracts had to pay a premium dh pede ee ie alla a Islands 1a0c00 205 00 < 190 702 200,000 
; 2 3 -gypt . 45,000 55,000 5 279 58.000 
tit Java sugar, as a rule, arrives in large quan- | Msuritius “aes anv.7St Se 200,000 
“ 1. é ; > ptember and October, but the present year | a Seah — — oaod a -- 
, by san exception, as no charters for the West have} Mozambique . : : 27700 "Ss0n0 
since , Se ‘ ans Spai 5,055 2 21,000 f 
; the hick nak ee eee ee ,~ | British India exports ... 15.000 13/000 o< 15 100 15, 0 
he | » Seanen aie ave, ——— ee. 
‘t been rendered largely dependent on beetroot for EE <. 9,741,055 526,420 .. 6,385.087 .. 6 444,000 
h £ a oe ee yt aay egg en in a! The world 's supplies of beet and cane as estimated ibove 
lent her during Gentemnber : 1 on Soma ry excel- together with stor ks carried over at August 31st, will, there- 
i : - an ctober. tore, stand as follow Ss: 
yh ans of the European beetroot crops! .. + in statistical . — 10. 1910-11 1911-12, 12-15 
luring . . ‘ > . Stcck in statistical countries car na "ons. Tons Tons 
tonn ; Taahaciae, danaann, Wine fame eines teed | Deumemeteameativas----- a Lino. SiO .. 00 
d now stand :— Mr F O Licht g . ae . American beetroot crops a "450,°95 "455.200 "541,101 ; 7 S000 
5,152,000 tons against an oem on ae tOnS; Cane crops on 5,741,053 5,526,480 .. 6,585,087 6,444 £00 
soon , < Z é < po 6,340,000 —-—---— ~ ~ 
11-12, and of 8,105,126 tons in 1910-11. As the World’s supply till Aug. Zist.... 15,348,358 . 15,185,066 . 14,083,878 


ve d ms 1o . o ° 
earlier than usual, shipments were made to a 


FRE sy 


eT L 


16,495,570 
The following table is intended to show how much of these |} 
} 
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supplies has been consumed during the past three years, and 
will enable a rough idea to be formed of the relative position 
of the world’s supply and demand till the end of the sugar 
year on August 31, 1913 :- 





1909-10. 1910-11. 1911-12 1912-13 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons. 
i910, i911, and 1912 
respectively 1,018,710 1,098,240 .. 813,690 1,006,570 
Production of beet andcane, 
as above . 12,329,648 .. 14,086,826 .. 13,270,188 15,489,000 | 
Deduct visible supplies on 15,348,358 .. 15,185,026 .. 14,085,878 16,495 570 
August 31, 1910, i911, and 
1912 respectively 1,098,240 895,540 .. 1,006,570 .. ? 
lotai consumption for — ae we —---— 
year ending Aug. 3lst 12,250,118 .. 14,289,526 .. 13,077,308 .. ? 


It would thus appear that the high prices ruling during the | 


first nine months had the effect of checking consumption, 


t 
but at the 1 


present low level of values a renewed expansion 
may be expected. 


The following table will give an idea of the total consump- 





tion of sugar in Great Britain during the past three 
years 
1910. 1911. 1912. 
Meltings of raw sugar, by the brokers’ Tons Tons. Tons. 
circulars, in London, Liverpool, 
Bristol, and Greenock ........ 804,420 .... 908,498 .... 917,903 
Probable consumption of foreign refined 845,000 920,000 .... 822,547 
1,649,420 .... 1,828,498 . 1,740,450 
Less refined, of home manufacture, 
exported hint ts wae tek 31,000 30,262 29,262 
Consumption of United _—— —_—_ —_—_—— 
Kingdom pai 1,618,420 1,798,236 .... 1,713,188 


A slightly decreased consumption in the United Kingdom 
was naturally looked for during a period of abnormally high 
prices, but with a return to low rates the usual large absorp- 
tion of supply will doubtless be experienced. 

The following table gives the monthly and yearly average 
prices of first marks granulated, f.o.b., Hamburg, for the 
last five years :— 

1908 








5 1909. 1910 1911. 1912. 
Perewt Percwt Percwt Percwt Per cwt 
s d s da s a s ad s ad 
January . ia me eo Ss ie. ee oe eee 
February ..... son Be 8 os OO 3% B.. ll %.. Ww SS 
Rack Vackads 132 62.. 12 4... 166 6 .. 13 3¢.. 17 10 
ER {wis ced 6 oot pew &. BH. Be. Bs 
ES Ss ee, ee eS eee 
DD uxkes baaesekea oe mam. SS . Be. Boe 
DN cn en chitin Gane mow. 2s. Be.. BB .. BB 24 
NN eit acu a. &.. 5 ~ 2 oe. Be.. 2S 
September...... oo 20... 15 W.. 15 &.. Dl... 13 6 
SEF cndutucwsue mae..ibG&.. Wm... 6H... 32 23 
November .......... eae.«c BO uw BS avs ae ee 
December... soo OD .. ME... U & 7Tsz.H 
Average for year.. 12 33... 13 0 .. 15 03 15 1s 15 0 


—Wm. Connal and Co. 


DRIED FRUIT. 


The year just ended is again noted for small crops, except 
currants, which is estimated at about 160,000 tons. Valencia 
raisins are the smallest crop on record, about 10,000 tons, 
against 22,000 tons last year, and the sult 
much larger than last year, is estimated at 45,000 to 50,000 
tons. The pack of skeleton cases figs for London is only 
9,350, against 11,803 cases last year. : 


j Muscatels, on account 
of damage, are smaller than usual. 


Californian and French 


plums are heavier, but Bosnians are almost a failure, and | 


few, if any, will come to the London market. 
of apricots was anticipated, but bad weather during the 
critical time of maturing caused large quantities to drop 
before coming to perfection. Peaches are a good crop, but 
the pack of evaporated apples has not been so large as usual. 
Currants.—A stock of 8,568 tons in London warehouses 
at the commencement of the year was not excessive, and 
provincial kinds were in small supply, with 
market until May, when the “ Balaton’ arrived with 900 
tons, causing a drop of 2s per cwt. Quarter-cases at this 
time were selling at 26s, and the dock strike at this period 
brought about much inconvenience to the trade in their not 
being able to clear uit away from the docks and wharves. 
and in June bags and quarter-cases were sold from 25s 3d 
to 26s. At this time reports came to hand that the "ere 
would be smaller than at first stated, caused bv the great 
heat is | 
weight of the fruit lighter. Further reports came to hand, 
Stating that the new crop was all safely housed, except 
Zante, and unfortunately this growth was 
damaged by rain later on. Offers of new came very early 
in the year, quarter-cases offering from 21s 3d to 22s od, 


a very firm 


c.1.f., but the quantity sold was very small. ‘In| 
June for a short time the market feli away to 20S, 
c.i.f., for bags and 21s, c.i.f., . 


. for quarter-cases. A fair 
quantity was done at these prices, but soon after the market 
advanced 6d to od per cwt, and a fair quantity was after- 
wards sold at the advance. 


165,000 tons. The shipment of new fruit was very late, the 
first boat not arriving until September 1 


others the next week, bringing altogether about 3,000 tons. 





nnn 





ltana output, though | 


A large crop | 


new crop | 


1 Greece, which made the fruit dry quicker and the | 


somewhat | 


The crop is estimated at about | 


4th, followed by two | scarce. 


The quality of all grades was very good, bu 
was rather small, and lacking in this respect 
| ments proved quite equal to other years. 5 


Vostizza 
iter ship. 


’ 5 Pyrgos 

; opened very reasonably at 24s, and quarter-cas S to 28¢ 
| but though bags kept firm, quarter-cases fel] © 285 to 
| 26s. Very little Patras came to hand, but xd quantity 
of Gulf arrived, this growth being the finest fo: ny vears, 
| and sold freely from 29s to 34s. Vostizza opened at 345, 
| but in a short time similar quality sold at 28s to 29s, with 
| fine and choice from 34s to gos. Siftings were in short 
| supply at the commencement of the season, but further ship. 

ments arrived, and have sold well—bags 26s 64d to 25 
quarter-cases 28s to 29s, with fine and choice from 308 to 
| 34s. There has been a great shortage of medium grocery 
| fruit. and the news is that very little remains in Greece to 
| come to the London market. Vostizza is in large supply, and 
| will probably be lower in the new year, and fill th: require. 
| ments, by the shortage of the other grades. In September 

| and October there was a very heavy demand for all kinds 


yas 


| but November and December have been very disappointing, 
| the home clearances being much smaller than usual. The 
| market at the end of the year closed weak for provincial 
growths, bags moving slowly at 23s, and quarter-cases 24s, 
Patras and Gulf 28s to 30s, Vostizza 28s to 36s; siftings, 
bags 26s 6d, quarter-cases 28s to 32s. It is anticipated that 
a good demand will take place early in the new year, and 
it is probable that higher values may rule. The home clear. 
ances for the year have been fairly good, 22,2 
24,800 tons last year. The stock in London warehouses 
at the end of December was 8,030 tons, against 8,568 tons 
last year. 


22,200 tons 


Raisins. —The year opened with a stock of 805 tons of 


3 


These prices ruled until reports came to hand that the new 
crop would be much smaller than at first estimated, and 


boxes at 34s to 36s. The new crop was then est 
about 18,000 to 20,000 tons, but the extremely dry weather 
caused a lot of the grapes to fall, and later news stated that 
the crop would be exceptionally light. The price of the 
first offers c.i.f. was low, but on further news of the crop 
only reaching about 11,000 tons, the smallest on record, 
heavy sales were made, mostly on speculative account, up 


the *‘ Pelayo,” bringing the rather large shipment of 362 
tons, the quality, colour, and size being good. The 
ing price for half-boxes was 41s, with quarter-b XES 438 to 
52s, but the demand was very slow until the first public 
sales were held. Before this took place, however, very heavy 
shipments came forward, but the market remained very firm, 
and speculation outside the trade resulted in a further ad- 
| vance in half-boxes to 44s, but the wholesale trade did not 
buy more than necessary for their requirements, and a great 
falling off in the consumption of half-boxes resulted. 


value, and the quality, colour, and condition were all that 
could be desired, and continued to sell freely unt 
of October. The retail trade, on account of the h 
ruling, deferred buying, and from this time the market 


rh prices 


| began to drop, common half-boxes selling at 4os to 415, - 
| at the end of November again fell to 37s to 35s, Wit 
| quarter-boxes at 39s to 42s. Nearly all fine and choice frut 


hye r does 


| has been cleared, and similar quality as sold in Oct 
| not exist. 


aoly 


Seedless have been in fair supply, and sold freely 
from 42s to 48s, but later similar fruit went from 345 
During December at the public sales about 120 tons © 
printed ‘‘ without reserve,’? which resulted in a_ serious 


to 365. 


vere 


| fall. Boxes, which were selling at 36s to 39s at com 
| mencement of the month, went from 26s to 30s. (Quarter 
| boxes are very scarce, and realise good prices. The stock 
| at the close of the year is very heavy, and the clearances 


The stock in London 
warehouses at the end of December is 886 tons, 4: 
| 805 tons last year. The market since the last sale is dearer 
| with a good demand for export, with few half-boxes offerin: 
| under 32s. The high prices ruling for Valencias this season 
| has caused a fair quantity of Eleme and Cretan raisins 
come to London. The quality of the first arrivals ©! the 
| former was excellent, nice large dark fruit, but th latter 
| supplies were disappointing, being small and poor colouf, 
and the oil in which they are cured not being liked Ben 


| for the four months is 4,300 tons. 


net 
allist 


FR 


bil 


| consumer. A heavy shipment came to hand in Decen 
| about 350 tons, and the market closes much cheaper, zs 
| rather dark in colour offering at 23s, with better quauty 
| from 27s to 30s. 


| Muscatels.—The pack has been much smaller than ‘ sual, 
| but the quality and condition good. Common fruit has 
The market opened somewhat high, and ‘or @ 
time went dearer, but further arrivals caused a drop, and 9 


to 34s 6d, c.i.f. The first boat to arrive with new fruit was | 


ins to} 


been | 


, against | 


Valencias, and the market kept very firm until March, when | 
half-boxes fell to 36s, while in June the same quality fruit in | 
half-boxes went at 29s to 30s, and quarter-boxes 315s to 33s. 


before the arrival of new, half-boxes sold at 33s, and quarter. | 
mated at | 


open- | 


7 wee fs er 
Quarter-boxes remained within 1s or 2s of the half-box | 


1 the end | 
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i boxes sold from 45s to 55s, with 


Irom 


é<< to 738, choice 8os to 100s. Trays are in limited supply, 

» few are now left. Common opened from 42s to 
.<s. good 48s to 52s, with fine and choice from 65s to 95s, 
: w finest 100s to 135s. Loose have moved well fron 


rom 
42s to 558. The market closes with very small stocks, and 


¢ o further shipments come to hand, higher prices 
may ruk the near future. The stock at the end of the 
vear Was 29 tons, against 144 tons last year. 


Sultana Raisins.—The year commenced with a 
1.723 tons Smyrna, also a heavy stock of Persians. 
for Smyrnas caused heavy shipments of 
d and other growths. The demand 


‘ a no 
r 


ces ruling 


Samark continued 


o Smyrna kind, more especially for choice coloury, 
ps freely from 52s to 67s, but common, on accour 
wy stocks of other growths, fell away in April 

to 38s to 42s. Old Persians sold freely from 38s to 42s 
Samarkand bags from 38s 6d to 42s, with small 

gs 428 to 45s. News came to hand that the forecast 
of the new Smyrna crop would be a fairly heavy one, but 
or ount of the dry weather a large quantity of the grapes 
withered. Later news stated that the crop would only be 


:5,000 tons. A very heavy business was done to arrive 
duri! September and October, and the 


price advanced 
ral . The “ Bosnian,’’ with 400 tons, arrived on Sep- 
tember 5th, the quality and colour being excellent, but th« 


fruit somewhat on the small side, and 


1 . 1 ft. 
sold freely from 


i 


s2s to 628 for fine, and fair fruit at 46s to 50s. This boat 
vas cleared before any further arrival. An immense busi- 
ness was done in October, caused somewhat by the fe 


ar 
ments being stopped by the war, but heavy arrivals 
d to come forward, and plenty of stock was avail- 

able for the requirements of the trade. Unfortunately, at 
he drying time heavy rains occurred, and a lot of the 
fruit was damaged, making common fruit to be in plentiful 
supply, and heavy shipments were forthcoming of this 
nd the market fell away to 30s to 33s for similar 


hich sold in October at 38s to 4os. 


Fine and choice 

ery scarce, and although the common fruit has 
the finer qualities to be lower in price, the quantity 
don is limited, and very few are likely now to arrive. 


ices may be anticipated. The demand in Novem. | 
ber was on a smaller scale, and during that month very | 
ss was done. ‘The large stocks of old fruit, since | 
t! l of new rain-damaged, have been difficult to sell. | 
C m Smyrna, old, went at 28s to 30s, which in April | 
sold freely at 39s to 41s, and Persian brought 26s to 28s, 
» Samarkand 28s to 32s, with dark Afghan from 23s 
to 26s fall of 10s to 15s per ewt. These low prices ruling 
I l old fruit have created a much better demand, and | 
the ks have been decidedly reduced. Heavy shipments | 
of Greek sultanas have come to London, and fruit 
Ww! selling from 45s to 55s is now obtainable from 
325 ss, with choice up to 52s. Although the stock of 
sm fruit is larger than last year, it is not expected that | 
quantities will come forward, and the low price s | 
n * will prevent the shipment of Persian and Samar- | 
The stock in London warehouses at the end of 


r was :—Smyrna 3,244 tons, and other kinds 1,520 
to ihe market is dearer in Smyrna, and higher pri 
ked for early in the year 1913. 
The stock at the beginning of the year was some- | 
1,350 skeleton cases, and the demand up to the | 
new very poor. News was received of a much | 
k than usual, and what old remained were sold 
26s. The stock of old bags was very heavy. 
a ig Irom 20s to 22s, later on fell to 14s to 18s, the 
only 9,350 for London, again 11,803 
market opened reasonably, considering the 
he first boat was all cleared before the next 
sold freely, layers from 46s to 55s, pulled 65s 
» demand was exceptional until the 
1’’ bringing about 1,700 cases, and 


les 
Cniv, 


cases st 


} ‘ 
Snot 


last arrival, 
the demand 
so that a public sale of out-sized boxes 
338 to 43s. These sold at auction mostly be- 
packers outside the Fig Trust Company. The 
iny are very firm, but the stock is large, and 
es ruling will be difficult of sale. Large boxes | 
, and are offering from 4os to 45s, and pulled 
at about 5s cheaper, from 60s to 65s. 
ened very high, 28s to 30s, and the 
d, and have since fallen away to 23s to 
Cks on hand. 


5 ‘ 1] 
iu 


Bags 
sale was 
26s, with 
The quality of new Comadre taps 
or, many lots being much out of condition, and 

y—sound from 19s od to 20s 6d. The stock 
cases at the end of the year is 1,422, and bags 
721, also Comadre taps 9,056, in London ware- 


There 


mr 


re is a fairly large crop of Californian plums. 

rices of new, to arrive, fluctuated considerably, | 

ot - ° . 
4 48 to 5s per cwt during the summer months, 
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supplies has been consumed during the past three years, and 
will enable a rough idea to be formed of the relative position 
of the world’s supply and demand till the end of the sugar 
| year August 31, 1913 :— 
1909-1 1910-11 1911-12 1912-13 
Vis on Aug. 3l, Tons Tons Tons. Tons. 
and 1912 = 
pe j J,018,710 98,240 . 813,690 1,006,570 
Production of beet andcane, . 
as above . 12,329,648 14,086,826 .. 13,270,188 15,489,000 
Deduct visible supplies on 15,348,358 .. 15,185,026 .. 14,085,878 16,495 570 | 
August J] 1910, i9ll, and 
1912 respectively ... 1,098,2 895,540 .. 1,006,570 .. 


s tai consul = 


nptio oe | for — 
Ist 12,250,118 «» 14,289,526 .. 


13,077,308 .. 2? 


months had the effect of checking consumption, 
» present low 
may a expected. 


he following 


level of values a re newed expansion 


table will give an idea of the total consump- 





A slightly decreased consumption in the United Kingdom 
was naturally looked for during a period of abnormally high 
prices, but with a return to low rates the usual large absorp- 
tion of supply will doubtless be experienced. 

The following table gives the monthly and yearly average 
prices of first m< a granulated, f.o.b., 











Hamburg, for the 
last five years :— 

1908. 1909. 1910. 1911 1912. 

Percwt Per cwt Percwt Percwt Per cwt 
s 4d s d s d s d s ad 

January ll 7} mse HS 22 . 2S 
February ll 9 12 33.. 15 33... IL T%.. 18 53 
March 12 63.. 12 44.. 16 6 .. 12 33... 17105 
April .. 13 3 12 53... 16 7 .. 12 &.. 17 0 
May... 13 33... 12 Sk.. 17 OF .. 12 5$°. 15118 
June 13 0 13 %.. 69 .. 12 S-.. 15 
July 12 7%.. 12 6 .. 16 93.. 14 28 .. 15 24 
August ...... ll 93 13 54... 17 14 161048 .. 14 44 
September. .... 12 0 13 93.. 15 53... 20108... 13 6 
October ...... 120 .. 13 6% 1103... 20 5b.. 12 23 
November .. bigs. MOwHS . Be. nes 
December ... 11108 .. 14 44 BQ.iwFws.. kh % 
Average for year BH. U0... 5 Oo 15 14 15 0 


—Wm. Connal and Co. 


DRIED FRUIT. 


currants, which is estim< ated at about 160,000 tons. Valenciz 


raisins are the smallest crop on record, about 10,000 tons, 
against 22,000 tons last year, and the sultana output, though 
much larger than last year, is estimated at 45,000 to 50,000 
tons. The pack of skeleton cases figs 
9,350, against 11,803 cases last year. 
of damage, are smaller than usual. lan 
plums are heavier, but Bosnians are almost a failure, 
few, if any, will come to the London market. A large crop 
of apricots was anticipated, but bad weather duri ng the 
critical time of maturi ng caused large quantities to drop 
before comi 


perfectic n. Peaches are a good crop, but 
the pack of evaporated apples has not been so large as usual. 
Currants.—A stock of 8,568 tons 1 L ndon warehouses 
at the commencement of year was not excessive, and 
kinds we 
market until May, when the “ Balaton ”’ 
tons, causing a drop of 2s per cwt. Quarter-cases at this 
time were selling at and the dock strike at this period | 
brought about much inconve nience to the trade in their not 
being able to clear @uit away from the docks and wharves 
and in June bags and quarter-cases were sold from 258 3d 
to 26s. At this time reports came to hand that the 
would be smaller than at first stated, caused by 
heat in Greece, which made the fruit dry qui + and the 
weight of the fruit lighter. Further reports came to hand, 


stating that the new crop was all safely housed, except 
Zante, this growth was somewhat 


for London is only | 
Muscatels, on account 
Californi and French 


ng to 


the 
provincial 


20s, 


ha crop | 


and unfortunat ely 
damaged by rain later on. 
in the vear, 


t quarter-cases offering from 21s 3d to 22s od, 
c.1.f., but the quantity sold was very» small. In 
June for a short time the market fellj away to 20s 
c.i.f., for bags 


and 21s, c.i.f., for quarter-cases. 
quantity was done at these prices, t 
advanced 6d to od per cwt 

wards sold at the advance. 
165,000 tons The s 
first boat not arrivi 
others the n 


sut soon after the market 
» and a fair quantity was after- 


shipmen t of new fruit was very late, the | 


ing until September 14th, followed by two | 


ext week, bringing altogether about 3,000 tons. 
Se etSensSSessns 
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tik of sugar in Great Britain during the past three 
years 
1910. 1911. 1912, 
Meltings of raw sugar, by the brokers’ Tons Tons Tons. 
circulars, in London, Liverpool, 
Brist i, an d Greenock 804,420 .... 908,498 eee 917,903 
Probable consumption of forei gnrefined 845,000 920,000 .... 822,547 
1,649,420 . 1,828,498 1,740,450 
Less refined, of home manufacture, 
I st hbiicck ur vwieneetindenoses 31,000 30,262 29,262 
Consumption of United —_—- —_—_—- — 
Kingdom ...... 1,618,420 1,798,236 . 1,713,188 | 


The year just ended is again noted for small crops, except | 


and | 


‘re in small supply, with a very firm | 
arrived with goo | 


ie great | 


Offers of new came very early | 


| 
A fair | 


The crop is estimated at about | 





' 
| The quality of all grades was very good, 
was rather small, and lacking in this respect 


ments proved quite equal to other years Pures, 


y*<ais. i Ss Yrgos 
| opened very reasonably at 24s, and quarter-cases 275 ty 28s 
but though bags kept firm, quarter- so fe © se 


26s. Very little Patras came to hand, but a good quan 
of Gulf arrived, this growth being the fin est n 
and sold freely from 29s to 34s. Vé a opened at ase 
but in a short time similar quality “la at t 28s to 208. w 
fine and choice from 34s to gos. Siftings wer 


db n short 

| supply at the commencement of the season, but her ship. 
| ments arrived, and have sold well—bags 26s 6d to m5 
| quarter-cases 28s to 29s, with fine and choicé M 308 to 
| 348. There has been a great shortage of medium grocery 
| fruit. and the news is that very little remains in Greece to 
| come to the London market. Vostizza is in large supply, and 
| will probably be lower in the new year, and fil! ¢! : require. 
| ments, by the shortage of the other grades. In September 
| and October there was a very heavy demand for all kinds, 
| but November and December have been very disappointing, 
| the home clearances being much smaller than usual. The 


market at the end of the year closed weak 


provincial 
| growths, bags moving slowly at 23s, and qu 


T-Cases 245, 


Patras and Gulf 28s to 30s, Vostizza 28s to 36s; siftings, 

bags 26s 6d, quarter-cases 28s to 32s. It is anticipated that 
la ood demand will take place early in the new year, and 
| it is probable that higher values may rule. The home clear. 
ances for the year have been fai rly good, 22,200 tons, against 
| 24,800 tons last year. The stock in London warehouses 
| at the end of December was 8,030 tons, against 8,568 tons 


last year. 


5 tons of 


Raisins.—The year opened with a stock of & 
Valencias, and the market kept very firm until March, when 
half-boxes fell to 36s, while in June the same quality fruit in 
| half-boxes went at 29s to 30s, and quarter-boxes 31s to 33. 
| These prices ruled until reports came to hand that the new | 
| crop would be much smaller than at first estimated, and | 
| before the arrival of new, half-boxes sold at 33s, and quarter- 
| boxes at 34s to 36s. The new crop was then estimated at | 
| about 18,000 to 20,000 tons, but the extremely dry ee 
caused a lot of the grapes to fall, and later news stated that | 
| the crop would be exceptionally light. The price of t th 
| first offers c.i.f. was low, but on further news of the crop | 
! only reaching about 11,000 tons, the smallest on record, 
| heavy sales were made, mostly on speculati ve account, up 
| to 34s 6d, c.1. f. The first boat to arrive with new fru t was 
the ‘* Pelayo,”’ bringing the rather large shipment of 362 
ns, the quality, colour, and size being good. The open- 
1g price for half-boxes was 41s, with a uarter-boxes 438 to 
but the demand was very slow until the first 
sales were held. Before this took place, ae ever, very 
shipments came forward, but the market remained very firm, 
| and speculation outside the trade resulted in a further ad- 
vance in half-boxes to 44s, but the wholesale trade did not 
buy more than necessary for their requirements, and a gr 
falling off in the consumption of half-boxes resulted. 
| Quarter-boxes remained within 1s or 2s of the hal 
| value, and the quality, colour, and condition were all that 





i 1 
| £26, public 


i i< ay y 


‘ 
Cab 


could be desired, and continued to sell freely until the end 
of October. The retail trade, on account of the ! prices 
ruling, deferred buying, and from this time arket 
| began to drop, common half-boxes selling at 40s to 41s and 
at the end of November again fell to 37s to 35s, WM 
quarter- boxes at 39s to 425. Nearly all fine and choice iru 
has been cleared, and similar qui ality as sold in October does 


| not exist. Seedless have been in fair supply, and so'd freely 
| from 42s to 48s, but later similar fruit went from 34s to 3°: 


During December at the public sales about 120 tons were 
printed ‘‘ without reserve,’? which resulted in a_ serious 
fall. Boxes, which were selling at 36s to 39s at — 
| mencement of the month, went from 26s to jos. (uartet- 
| boxes are very scarce, and realise good prices. The stocs 
| at the close of the year is very heavy, and the cicaranet® 
for the four months is 4,300 tons. The stock | fon 
| warehouses at the end of December is 886 tons, against 
| 805 tons last vear. The market since the last sale carer, 
| with a good demand for export, with few half-boxes offering 
under 32s. The high prices ruling for V alencias this season 
| has caused a fair quantity of Eleme and Cret: an raisins > 


| come to London. The quali ty of the first arrivals © 


| former was excellent, nice large dark fruit, but latter | 
supplies were disappointing, being small and po r colour, 
| and the oil in which they are cured not being liked =I 
| consumer. A heavy shipment came to hand in De. ember, 
about 350 tons, an d the market closes much cheaper, boxes 


| rather “anil in colour offering at 23s, 
| from 278 to 30s. 


Muscate Is. —The pack has been much smaller 4 usual, 


be \ Pn) 
| but the quality and condition good. Common fruit has i 
scarce. The market opened somewhat high, anc a . 
‘ time went dearer, but further arrivals caused a drop, 2n¢ "9 | 


Ln 








— 


with better quality || 


R 
# 
x 





“hea 





he 
te a RL RNa ie eC iy 


Overt BPE 


I RA Ate haR i Re oe > 


— 





Pe 


= 
k 
e 








THE ECONOMIST. 


, 
2 
P 
\ < 
Kind, wore especia ‘ chon 
=2s to 67s. } Cx 
é 


2 


y stocks of other growths, fell aw 


nyri 


‘ 


‘Ss have been decidedly reduced. 


< (did Persians 


£ 





< 
1 bags from 38s 6d to 42s, \ 
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e dry weather a large quantity o 
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tember and Octobe i and thx < 
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New Zealand export trade, commented upon twelve months 
ago, was less manifest in the year just finished, as the total 
weight of receipts was 8.4 per cent. more than in IgII, but 
less than in some of the years immediately preceding. Im- 
portations from the Commonwealth of Austraha again 
showed a reduction as compared with the previous year, the 
shrinkage in their case being 6.6 per cent., thus cor- 
roborating the view that the exporting capacity of the Com- 
monwealth, under existing conditions, has almost reached 
the end of its tether. The attraction of other markets in 
Asia and Africa tended further to reduce the quantity avail- 
able for shipment to Great Britain. From South America 
the exports of both mutton and lamb revealed some reduc- 
tion, but the output of beef again increased considerably, 
and the total weight of meat shipped to the United Kingdom 
in I1g12 was 4.8 per cent. more than in 1911. Taking beef, 
mutton, and lamb together, the supplies of meat obtainable 
from these three great sources in the Southern Hemisphere 
bear every appearance of having, for the present, at least, 
nearly reached their limit; while North America, which so 
recently as six years ago was this country’s principal ex- 
ternal source of supply, has lost ground so rapidly that it has 
now ceased to be a factor in the trade. The general condi- 
tion of frozen meat shipments arriving in 1912 was marked 
by continued improvement, and claims against underwriters 
in respect of accidental damage were unusually light. In 
the course of its investigations, the Dominions Royal Com- 
mission, which is now inquiring into the conditions of trade 
throughout the British Empire, collected some evidence in 


London in connection with the frozen meat trade, which is } 


recognised as having now become one of very considerable 
importance to this country. The inquiries made on this side 
will be followed up shortly by further investigations in Aus- 
tralia and New Zealand. 

The total imports of chilled and frozen beef, mutton, and 
lamb during the past three years were as follows :—1910, 
610,970 tons; 1911, 628,233 tons; and 1912, 642,979 tons. 
The expansion which has taken place has come almost en- 
tirely from the Argentine Republic, and has been brought 


about, not through any increase in the number of freezing 


establishments, but by additions to the capacity and effici- 
ency of the existing works. The values of these imports 
were £21,050,172, £20,396,405, and £ 22,949,872 respec- 
tively, in each of the past three years. 

During the same period the home supply has been almost 
stationary, despite forced selling, first in consequence of the 
1911 drought, and afterwards in consequence of the foot and 
mouth disease in Ireland. The position of affairs in Ireland 
had a good deal of influence upon the course of prices for 
home-fed beef and mutton. The export of Irish cattle to 
England and Scotland, from August to December, was cut 
down by 167,882 head, or 43.5 per cent. 
tion of dead meat was substituted, but the quantities shipped 
were not sufficent to account for the depression which over- 
took this market in Octeber and November. The fear that 
the disease might spread, and that British herds might be 
affected, undoubtedly had the effect of inducing English 
farmers to force upon the market larger quantities than 
would have been the case under ordinary conditions. In 
1911, English farmers had stock but no winter keep; in 
1912, they had abundance of winter feed, supplemented by 
an abnormal growth of grass owing to the mild season, but 
insufficient stock to consume it. Store animals are now 
extremely scarce and dear throughout the country, and, 
although prices are high for best qualities, British farmers 
occupy a position at the close of 1912 which i 
gether enviable. 

The trade on the Continent has undergone some further 
expansion, but the difficulties in the way of any 
velopment are still considerable. : 
and Swiss markets from South America and Australia were 
considerable, but importations into Germanv, France, Bel- 
gium, and other countries are as vet almost wholly experi- 
niental. Nevertheless, during 1912, the total shipments 
from all sources to the Continent, including Mediterranean 
ports, aggregated 20,368 tons of beef, mutton. and lamb, 


against the (corrected) total of 17,661 tons in the previous 
year. 


A certain propor- 


s not alto- 


1e y rapid de- 
Shipments for the Italian 


Phe entry of North American interests ‘into the Australian 
field, as exporters thence to the United Kingdom, caused a 
good deal of discussion in the Press, but at home and in 
the overseas dominions, as to the possible effect upon the 
meat trade of the United Kingdom. 

Statistics seem to bring out ck 


‘arly the following material 
facts, viz. : 


(1) that 667,942 tons, or 37.61 per cent., of the 
meat consumed in the United Kingdom was imported from 
abroad in 1912; (2) that Australia furnished only 14 per 
cent. of the imports, New Zealand only 18.17 per cent., 
South America 64.09 per cent., and other countries the 
balance, 3.74 per cent.; (3) that 163,973 tons, or 38.3 per 
cent., of the South American output were shipped from two 
Argentine freezing works owned by North Americans; and 
a 


_— 





— 


i 


—_— 





(4) that this quantity represents 24.55 per cc: the total 

imports into the United Kingdom, and 9.23 p: it. of the 

total consumption. Inasmuch as the total a © supply 

of home-grown and imported meat does not, ale, vary 

from year to year to a greater extent than 2 er cent., 

it is very evident that when nearly one-tenth the whole 

supply is controlled by the owners of these t orks, the 

markets of the country are to a certain extent liable to be 

dominated by these shippers; and, of course, r as im. 

ported meat alone is concerned, the proportics shed by | 

them, being nearly one-fourth, necessarily enjoys still 

greater power. South America is undoubtedly the key to 

the situation as regards Britain’s supply of imported meats; 

and, for better or for worse, the key is already largely jp | 

foreign hands. | 
MUTTON.—From all sources, the receipt cregated | 

6,676,606 carcases, a reduction of 2 per cent. 01 total of | 

ig11, which was 6,816,250 carcases. The ase of | 

$20,194 carcases from New Zealand has to be against | 

decreases of 318,258 carcases from Australia 341,580 | 

from South America. Australian.—The prices pid for for 

ward parcels ranged from 33d per Ib for March-.\pril ship- | 

ment up to 4d for October-November, that fig being || 

secured at a time when New Zealand shipment d tem- | 

porarily ceased. This description of mutton n ith an | 

exceptionally good, demand throughout on of its | 

light weight and suitability for the midland : d_ northern }} 

markets, where it is preferred before the heavier sheep from 


New Zealand and the Argentine Republic. 
Prices for North Island descriptions ranged bet w: 


March-April shipments, and 4}d for November shipment. 
id the range 


The supply of Canterburys was intermittent, and | 
of prices recorded is from 4}d for March-April s ipt 
4id for September shipment, but none were offerin, 
season of, the year when North Island prices touch 
A feature of the trade was the strong inquiry for ew 
values of which ranged between 3d and 3{d per | 
all round, 1912 was a fairly satisfactory year from 
buyer’s point of view. . 
LAMBS.—These show a reduction all round, ; 
aggregate imports for 1912, 5,332,559 Carcases, ¢ 


unfavourably with 6,144,133 Carcases in IgII, the decrease 
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being 811,574 carcases, or 13.2 per cent. Australia sent | 

410,542 carcases fewer, New Zealand 247,398, and South | j 

America 153,634 fewer than in I1gIt. Australian. Phe new | 

season which opened in October was marked by a higher | 

level of prices than any previously recorded, sales of good | | 

average quality being made at from 5d up to 5) per Ib | 

and of fair average quality at from 49d up to $id c.11. Th 

prospective shortage of nearly 50 per cent. as compat d with 

IQII-12 season accounts for the high prices rr cently de- | 

manded and paid. New Zealand.—Fairly free selling char- 

acterised the operations of the whole year, the prices offered 

by buyers proving attractive to shippers. Sales of Canter- | 

bury lambs were reported at from 5d for Febr ry-April | 

shipment up to 53d for July-August shipment, and of North 

Island lambs at from 53d for January shipment, down 

48d for March-May shipment. Very few sales were fe 

ported in cornection with the new season’s shipmems, 

which are later than was at one time anticipated. Specu- 

lative buyers probably did well with some of their c.1.!. pur 

chases, but retailers who purchased ahead had to face 4 

more or less unprofitable trade throughout the year, ~— 

to the high range of prices paid to shippers, as compare 

with the prices obtainable from consumers. _ os 
BEEF.—In this description of meat there is a | 

siderable expansion to record for 1912, the small recuction 

of 7,696 quarters from New Zealand being compicin'y lost 

sight of in the big increases of 211,452 quarters | Aus- : 

tralia, and 283,319 from South America. In aggresa’t | i 

there were 2,697,709 quarters imported, as comp wes 3 

2,210,634 quarters in 1911, a difference of 22 per «« Aus- ¢ 

tralian.—Australian beef for forward shipment ra‘ ed yd ! 

tween 32d and 38d per Ib for hindquarters, and from 2 id z é 

3d per Ib for crops. New Zealand.—Although tes | : 

quotations during 1912 experienced somewhat ol ; 

fluctuations, prices for forward shipment were ™: — ‘ 

throughout within comparatively narrow limits, Mia : ‘if 

(sides) ranging between 3}d in February and 3) for ° - 2 

bill of lading. On the year’s trading c.i.f. buyers | a | j 

did little better than hold their own. There must have Se" é 

losses fairly often, with only few profits to set agains aa ‘ 
CHILLED BEEF.—United States.—The remarsab™ 4 

shrinkage in the trade with the United States, which on 3 

to reveal itself in 1907 (when the total importation a™ atte: ; 

to 120,880 tons), reached its full development in U Phe 4 

tical cessation of arrivals from that source during 19'?, ' "1 g 

total import being only 305 tons. During the same | i 

the export of chilled beef from the Argentine Repu» “. q 

steadily risen from 35,250 tons in 1907 to 193,979 | go j 

1912, and the aggregate supplies of chilled beef for © 4 


sumptio1 in the United Kingdom have been fully ™"™ 
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tained, being now even heavier than they were in the 
fini st days of the North American trade. 

P’Canada.The receipts from this source were 583 tons, 
red with 126 tons in 1911, and 434 tons in ig!o. 
There still appears to be no prospect of any large export 
trade being developed from the Dominion in the near future. 
ytine Republic.—The year’s importations amounted 
193,979 tons, being 99.5 per cent. of the total receipts 
from all sources. The United Kingdom was, therefore, en- 
coal pendent upon the Argentine Republic for its sup- 


sies of chilled beef, an article which represents almost 11 
oat cent. of the total consumption of beef, mutton, and 
lamb. 

During the year, the general quality and condition were 
maintained at a high level of excellence. Prices again 
showed wide fluctuations, the Smithfield quotations for 


hindguarters ranging between 6}d per Ib in May and 33d 
per Ib in November. The average of top prices for the year 


was, 
highest average figure yet touched in the history of the 
trade. Costs in the Argentine were high for considerabk 


periods in the course of the year, and smart losses must hav: 
been 1 7 


tions as a whole doubtless yielded fairly profitable results. 
From Australia and New Zealand no further experimental 
shipments of chilled beef were received during the year just 


closed. One consignment of 962 quarters from Venezuela 


arrived to a rather poor market 


increase in cattle, according to the preliminary 
ltural Returns for 1912, accompanied by a i 


o + Ta) 


shrinkage in 


serious 
the number of sheep, viz., 11,914,635 head of 
is against 11,866,111 in IgII, an increase of only 


48,524, or .4 per cent.; 23,957,145 sheep, as compared with 
30,479,507 in I9tI, a decrease of 1,522,062, Or 5 per cent. 
As t 


reduction in sheep last year followed a shrinkage of 
1 the previous year, it is apparent that the drought 


of 1911 had a more serious effect than was thought probable 


upon the flocks of this country. Not since 1888 has the 
numb sheep fallen so low, and it is therefore manifest 
that, under normal conditions, the marketable supplies of 
home-grown mutton must show a further reduction next 
y In the case of beef also, in view of the larger propor- 
tion of animals now devoted to dairying purposes, and the 
ores rketings of cattle during the last quarter of 1912, 

supply in the immediate future is hardly likely 
+ } . rs 


» be maintained at its full volume. 
te of general trade in the United Kingdom, as well 


as ther European countries, and in America, is so un- 
usually satisfactory in all departments that it seems pro- 
bable that an improved consumptive demand for all kinds 
| of food will prevail in 1913; and there is no apparent reason 
101 ecting imported meat to be an exception to the rule. 
There no likelihood of any immediate material increase 
in the porting capacity of the freezing works in Australia, 


Zealand, and South America, while it seems almost 











ce lat domestic supplies must show some further con- 
Appearances are, therefore, all in favour of a 
scent shortage during the coming year, unless any exten- 
a he dreaded foot and mouth disease should compel 
Bri farmers to force their stock upon the market. If this 
OS existed only in the United Kingdom, it might be of 
oh nt to consumers; but it is quite evident that on 
‘ nt of Europe, as well as in Great Britain, there 
a Tree shortage of supplies, with every indication that, 
cad me being, the world’s demand for fresh meat has 
~ overtaken the world’s production. Apart, there- 
“re, irom the uncertain operation of outside factors, such 
a disturbances, political complications in Europe, or 
- d deve lopments in the Continental demand, it 
he pear possible that even higher prices than those 
: 1912 might prevail in 1913. 
a howing the total number of carcases of frozen 
nd lamb and quarters of beef imported monthly 
. nited Kingdom during Igi2: . 
\ustralia. New Zealand South America 
et Bee ooo - Beef 
Lamb) Beet | Mut- , | | Mat- | | - 
Ges 1 aan ton — ton | Lamb |Froz'n hid. 
vrs. | Cres. | Cres. Qrs. | Cres. | Cres. | Qrs | Qrs. 
Pen sabe $17.823) 8,24) 59.899) 32,767] 300; 230,390) 131,61 | 166. 
Fe 496 : te ~ i 1 131,61 | 96,74€) 166.771 
Mi ne ee aeS 5,666) 238,831 206 811 4,807| 262"*01| 86°54°.*132015 143,869 
At a _— , 40°} 256,08: | 279,16" 12,729 270,287, 71 707\ 147.140! 157.613 
v, se Ergin, 57139) 297,204) 431,345) 15,593 209,646) 74,360! 174.52¢| 206 690 
j 3k JOyRS 3a eed) 246,208) 435,368) 19 946) 143,885) 31.105) 137.136) 171.274 
July | 204.130) Qo pep powe9) 379 242) 504,89" 15,698) 238,457) 160,715) 129,147| 180 09 
\ £05 oy 103972) 283.436) 559,747 35,562) 271,31) 72,086) 191,878 | 245,427 
15), Soa! Sayllt| 211,522) 322 243) 21,185! 236,206) 69,389) 193,841| 245.640 
1°) SI2)) S42! 40652) 191-248) 255,696] 19:786| 1321569] 23,989) 147/896] 170,857 
N 2489 | 25.271 eee 158,720) 97,334) 9.099) 238,505] 38,979, 132,698) 175.439 
D E30 278141) Pyroys] 259070} 57,52) 5,056) 264,245) 46,495 162.461 163.538 
a : | 1,350 88} 219,357) 106,052; 161,541! 193,510 


5790 1239689 752q34! 2515063 3179858) 157850'2717863' 913,052 1867078 2700707 
7 Including 962 qrs chilled from Venezuela. =~—C— 
‘del and Co., Limited. 
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| again been very seriously 


vever, 43d, as against 43d in 1911, and is thus the | 
| of 


| tobacco suitable for n 


rred at times by importers; but the year’s opera- | 


GENERAL OUTLOOK.—United Kingdom.—There was | 





TOBACCO. 


Mr H. C. Archer, writing in the London Chamber of 


Commerce Journal, after pointing out that 47 firms have 


been crushed out the trade during 


; 
Pi s 
ty 


the last three years, 
and laying stress upon the severity and injustice of the 
present rate of duty, proceeds thus : 
affected by the unfavourable con- 
ditions prevailing in the leaf markets, the already inflated 


‘* Manufacturers have 


cost of the raw material from all parts of the world, whether 
for cutting, cigar, or cigarette purposes, showing further 
considerable advances last year. This advance was par- 
| ticularly pronounced in the case of leaf suitable for 


cigarettes, owing to the steadily increasing consumption of 


tobacco in this particuar form all over the world, and the 


| supplies not keeping pace with the enormous and growing 


demand. The Virginia crop of 1g11 was unsatisfac- 
tory, both as regards colour and quality, and while being 
small dimensions, i y very little 
It can be set 
crops produced in recent 
th | 


most 

comained proportionately 

laking fine cigarettes 

down as being one of the worst 

years, and at the same ti ing 

duction, was exceptionally high in price. 
1 


tions were made for 


me, owing to the shortage in pro- 


Extensive prepara- 
re crop | year, but 


‘ + _ ¥ ¢ 
growl a lat ist 


~ . sn ed 
| the result, although in excess of that of 1911, turned out 
| to be somewhat smaller than was originally anticipated, 
owing to unfavourable weather conditions. In spite of this, 
however, the crop contained some very excellent tobacco, 
satisfactory in colour and quality, and reliable in burning. 
Following the dearth of good tobacco in 1911, the new crop 
was eagerly sought after, and the strenuous and feverish 
competition that took place as soon as the sales opened 
drove prices up to almost prohibitive figures, and to an 
extent hardly ever before experienced in this growth. The 
result must have proved most satisfactory and encouraging 
to the farmers, and should stimulate a larger and much 
increased planting | i913. Turkish and similar growths 
have fully maintained the abnormally high prices of the 
last two years, and in view of the Balkan War, which has 
not only laid waste the choicest and most renowned tobacco 
districts of the country, but which will also probably very 
seriously affect the supply of skilled labour necessary for the 
production of this delicate growth, considerable anxiety 
exists as to the f ire supplies of leaf for this important 
branch of the cig industry During the year experi- 
ments we nad ' us parts of England to grow 
tobacco on a wreial scale, and most glowing and 


i 


flattering reports of the results achieved were publishe 


Owing, however, to geographical 


well outside the latitudes 
- 


position 
country, situated as it is 
recog iin which tobacco car 
perly and satisfactorily grown, it is difficult to imagine 
that anything but leaf of an inferior quality, similar to, and 
certainly not 1 n, that raised in Holland, Germany, 
and the North of 


the 
United Kingdom, ase, without Govern- 


re 
rn 

; : : ‘ 7 

nised as the limits w 1 


s possible of production in 


nd h being the 
sucn being Lie 4 


ment assistance ipe of a bounty or some allowance 
in the duty, it is hardly to be expec ted that tobacco can be 
cultivated here to show a profit to the producer. It is not 


“4 


to Ir it manufacturers will be able 
to look in the future for suitable material to compensate 
for the annual shortage in their supplies from Virginia 
and other districts of the United States. Happily, however, 
as ; 


within the limits of the British Empire tobacco is now being 


to this country or land th 


produced, admirably suited in every way for the manufac- 
ture of choice cigarettes and high-grade pipe requirements. 
Both Rhodesia and Nyasaland are growing leaf of good 


colour, quality, and flavour, simil 
coming from the best districts 
' 


The tobacco from these 
already found favour in this market, and is being used to 


ir in many respects to that 
of Virginia and Carolina. 
countries, Nyasaland especially, has 


an increasing extent by British manufacturers. 
the past few years, « wing he excessively high duty and 
the greatly increased cost of all classes of the raw material, 
manufacturers have experienced most unprofitable, not to 
say disastrous, times. The new year opens with very little 
prospect of any improvement in this 
something unforeseen happens, 


During 


to tl 


and wumnless 
a reduction of the 
duty to a more reasonable figure, or some gene ral and con- 
certed action on the part of manufacturers to increase the 
f the manufactured ] 


ré spec t, 
such as 


price of article in accordance with the 


altered conditions of the leaf market, there seems very little 
probability of the year 1913 proving any more satisfactory 


than its immediate predecessors 

Messrs W. H. Read and Sons, of Liverpool, in. their 
annual report write :—‘‘ The movement of in ar 
out of the port of Liverpool h: durin 
the past year, both imports and deliveries showing an in- 


tobacco 


is been considerable 


crease on those of the previous year, and the stocks re- 
maining in bond amount to the substantial figure of 111,035 
hhds. Never, we suppose, before has the value of the stock 





swale ye 


wee Sut 





nee 


ane Ek gS OE 


sheet, 


” cereus . 


2 py eee 


eater 8% 


ee ee : 
$a FS ET ML Rah 


A . 
fi tty yor 


“= 





nhs 


angie 





Ne ne Be 


a eee RRR cee, let mae eal beeen Bete Mm 
naa ena hw cin loathed ¥ 





eee aie Te aaah 92 ORNATE sy a oes 


ene ol nla cseh ariitionr tina oA 
——— =<: = 


4.9 See 





sone «ttn in 
five ices 


EEN 


« 





sacs: ghia i ay 


5 GG SR i ARN cts oe al RO mt 


* 


en Pop ph tare NOE es 


Wat nat ibn naar ta! 6 Pie a ee ANN leat ATEN saw 


a> oe 


Oe ceay NIC 


ogy tgngh re teeter tem ammen ig ogee ae es aera 


ee es 
Smear aoe 


CoE 


ee oe 
ee 


Habe CN eres 


hcl iene» re lle in eta 


. 


7 


soft eesiname tennis saan 


>. 


et nae wie, 
sao 


ere 
a le 


Sa ARN Lg ME ge 


oak 


ve 


Pa 


Fs 





Pet ies sila teeeaill 


# 

































































































































ee et ee 






























































































$$$ —$— LEO LLL ELE CE CIR ee ttn ttt te tC tN CL CCL AACA, 


i 
' 


—eucesasreaannitaait tN CC LE 
— 


2 clean light ions and grey, No. 3 (from bark) dark and 
\} brow: : There has been a continued and. universal 
|| €xtension of motor vehicles, and the world’s increased 

supply of rubber has been absorbed—probably 99.000 

tons. Stocks now are small. Imports of « 


oo 


one ee 





el 
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been so great, as all grades, especially Virginia, are what { Jelutong were about 25,000 a Rambor S been in 
mav be called aaa nomenally high. The farmers in Virginia | small supply, and sold well; Castilloa also, 1. ct | 


and the Carolinas have every reason to be delighted with 
the prices obtained for their last crop, and they will no 
doubt attribute the keen competition amongst buyers to 
the breaking up of ” trusts by the American Government. 


For some years the bright crops of American tobacco have 


been of a mixed, dis: \ppointing character, that of 1911 being 
void of colour in the lower grades and very little in the 
mediums, while the best grades gave very little satisfaction. 
Directly it was found that the 1912 crop was not only 


to be 
of wild rush 
the partic 


Pfoing 


of a mixed character, but short as well, a sort 
took place to secure at practically any price 
ular grades wanted. The new year, therefore, 
commences with a very limited supply on the open market, 
prices abnormally high, and , larger than ever, 


i l another cro 
si] } ' nwurT «| t nr ot } “ l re (9? 
Will be required to prevent increase in Values, 


further 


Imports and Rr-Exports of Toracco. 
Quantity. Value 
1910. 1911. 1912. 1910. 1911. 1912. 
Suncare Lbs. Lbs. Lbs. Rene a 
Unmanufactured . 111,257,5 44 118,807,450 138 127,730 3,435,593. 4,022.217 5,160,644 


naff 3,302,453 3,757,720 3,487.863 1,189,189 1,262,701 1,213,207 
Total 114,559,997 122,565,180 141 615,593 4,624,782 5,284.918 6,377,851 
Rr-Exports 2 oui 
Unmanufactured 4,572,664 3,218615 3,263,311 192,170 153,174, 142,041 
Manufactured a) 
__snuff 466,242 $98.R5€ 44¢.°45 75.576 70,848 74,948 
CONSUMPTION and Srocks. 
1910. 19il., 1912. 
Lbs. Lbs. Lbs. 
Home pt 96,184,434 101,114,584 103,637,122 
Bon stock Decemuibe 
Unmanufactur 203 259,000 200,125,000 212,1f 8 000 
Phi cit ol pl intalion ubbe has bee! excellent 
throughout 1912, and prac sal the whole of the largely 
im sed supply has gone to consumers. The more fre- 
quent and larger selling ‘* forward ’’ has been a considerable 
factor in manufacturers’ buying so largely and readily for 
their wants as they come under contract. But also the 
great care and improvement in preparation by most planters 


if inducement to consumers of plantation. 
{ 


motors and cycles has increased 


agers on the general 
iality. Cevlon at last shows a 
: : 

uth India and Mer 


under rubbe1 


very 
gui also of verv nice 


950,000 acres 


cultiva- 


nin the East—pa 


t rt will no doubt revert to jungle—but of 
the probable 110 million trees, only moderate proportion 
have been tapped. Many estates wisely continue to employ 
mycologists to study diseases and watch remedial 
a is es. We hear of fewer cx 1] laints of ‘* fomes.”’ We 
L t all rubber be packed loose and dry; flat in lengths 
Ol cases I ad bled \ ‘ wis 1. Seventeen 
thousand six hundred tons have been sold in the auctions 
held here ey fi. rht. Rubber should not arrive mouldy 
and damp, as such will not pass as ‘ iverage ”’ quality. 
Phe proportion of ‘** smoked ’’ rubber has greatly increased, 
and s liked, if well done, of uniform colour, and not over- 

wked and sooty. bine smoked sheet should be ribbed and 


even, like ‘‘ Highlands,’’ which has realised hig} 


eh prices, 
wid } 1 i 1 


Rubber should be washed as clean as possible, and verv 
small lots of different descriptions are not liked. Lots of 
under 4 cwts. are sold as “ star lots”’ at the end of the 
auctions. The cases should be strong; 1 to 2 cwts seem 
regular sizes, but perhaps double that size may be found 





suitable as quantities increase. No paper or fullers earth 


should be used. Cotton adhering to rubber from the presses 

is very much objected to, and depreciates value. The cases | 
should be planed smooth inside, to avoid small pieces of | 
wood adhering to the rubber. We understand some new 

process will be tried to produce rubber in the form of fine 

that cx from Brazil; the samples we h ive seen appear | 

: 1 ial = , ‘ 

good, and we hear the process ‘of preparation is very rapid, 

but only results of imports can establish the, suitability of | 
new desc meteene. We are inclined to repeat 


our sugges- 


tions to ‘‘ standardise ”’ qualities into No. 1 latex pale, No. 


s~abhor ron ' ; shi 
rubber from Jelutong have declined, Shipments 


es sessseitnessnasustspeseinanestisenenasneeenmemnsn 


of raw 


| 
| 
| 
| 
| « 
| 
| 


extracted | 


too soft. Guayule, partly owing to the revolu 
has fallen to 7,000 tons. The manufacture o 
rubber has been very great, and as “ recla 
so general, this must be considered a seriou 
January good sheet sold at 4s 11d, to-day’: ( 
smoked 4s 114d, to-day’s value 4s 8}d; pale crép 
to<lay’s value 4s 73d. 


4s 6d: | 
' 48 113d 


RUBBER PLANTATIONS 


Acres. Acres. \ 3 Aenes 
IN i adic 187,000 .. 200,000 .. 210,000 .. 270m | 
Malaya, M: placca .....ce.0s yodeewe 240,000 .. 290,000 0) .. 40.0 
Borneo CRCROCO CCE rTEC COE E CO eDESCHESOCCS 10,000 so SRB. 2 %” 20,00 
Dutch East Indies (a0, 000 Java; ~ | 
150,000 Sumatra, «c.) nial 120,000 .. 185,000 200.0¢¢ 230,000 | 
DO TOU 5c seve ccvnupancesecé 31,000 30,000 .. 40,000 40,000 | 
German Colonies, Samoa (2,000), East 
and West Afrios .....cccccccccces ‘ 38,000 .. 45,000 42,000 | 
Mexico, Nicaragua, and Honduras have prol planted 
80,000 acres, mostly Castilloa; also Colombia, Ecuador, 
Bolivia, and Peru. India is extending. Mor: Burmah 
and Mergui. The Philippines (small as yet), Samoa, Hawaii, 
other islands, and New Guinea, Queensland small, and 
Seychelles little. The East and West Coast of Africa have 
plantations. Some also in Congo region and G n West 
Africa; also in British East Africa, U ganda, e West 


Indies (probably 5,000 acres). 
From Brazil, Amazonas, Bolivian, Peruvian, and 
Medium Rubber.—The consumption of rubbe: 


continues to 


increase with the supplies, and 1912 has been an active 
year for manufacturers. ‘The tyre trade is especially much 
bi gger, as the demand for motor vehicles and cycles de. 
velops so greatly. Probably of raw rubbers, 99,000 tons 
were used, besides great quantities of reclaimed, but less 
of mediums, which have not been so abunda: Lurope 
has had a good and increasing trade, and Ame has very 
largely increased. The Brazil Syndicate have disposed of 


two-thirds of their holding of old Para at a heavy loss, The 
supply of Eastern plantatic n inere 1 
sold at once in our fortnightly 


take 


“ases very raj , an 
auctions, which B | must 
account of. 

FLuctt 


MONTHLY ATIONS of Para, 1912 


Hard Fine. 


Soft Fine. Ca Bal 


} 
{ 
| 
} 


January .. Op. 4 3 Hst. 4/8 Op. 4/l4 Hs t. 4/73 Op. 394 Hst 4 
February. Lst. 4/6 Hst. 4/74  Lst. 4/64 Hst 4/74 |Hst. 3/114 Lest. 3/104 
March.... Lst. 4/7} Hst. 5/2 Lst. 4/7 Hst. 5/0 Lst. 3/11 Hst 4/3 
April .... Hst. 4/114 Lst. 4/74 Hst. 4/11 Lst. 4/74 |Hst. 424 Let. 3/1 
May...... Hst. 4/8) Lest. 4/7 |Hst. 4/8 Lst. 45 (|Hst. 3/11 Lst. 3 
June ..... Lat 4/7 Hst. 4/103 Hst. 4/63 Lst. 4/2 Lst f Hst 37 
OEY éiscinis Lst. 4/8) Hst. 5/0 Lst. 4/24 Hst. 4/64 Lst. 3/64 Hst. 3/9 
August .. Lst. 4/104 Hst. 5/2 Dust. 4/5 Hest. 4/10)! st. 3/8 Hest. 3/10 
September Hst. 514 Lst. 4/63 Hst. 4/ll Lest. 4/6 Hst. 31 Lst 3/6 
Cetober .. Hst. 4/74 Lst. 44 |Hst. 4/6 Lst. 4/14 Hst. Lst. 34 
November. Lst 4,24 Hst. 4/6 Lst. 3 114 Hst. 4/14 Lst 3 Hast 5/04 
December. Ls 4/5 Clsg. 464 | Lst. 4/28 Clse. 4/34 Lst Clsg.3/64 
VISIBLE SUPPI JaNvarRY 1], 1913. 
1S08 1909. | 1910. 1911 
Tons. Tons.| Tons. Tons 1 

Of Para and Peruvian 3,722 3,188 | 3,278 5,875 
Including afloat to America and 

New York stock . §10 1,305 1,150 700 1,80 
Shipments in 1912, Bravil, Bolivia 

and Pert 1 (the Amazonas) 38.1€0 39,050 38,200 37,750 42 
Includi 7 astelan sand ¢ aucho 7.4€0 8,256 #.160 6,4 & 
Medium rubber has been in small supply, and quale 


° a . , a 1 2 
ties sold fairly well. We had scarcely any slab, and supphes 


of ball increased. This rubber a been greatly javOms 


rhis year’s crop was good quality. All fine should be cut 
and carefully selected be fale shipn ent. Caucho 1 in- 
creased, and relatively very high. Bolivia incre ised. 
Mollendo small. Venezuela vid Orinoco small. Ceara and 


Manicoba good. Pernambuco and Assare small supp 


Mattogrosso cr Pp ir hereased, but some lots not very « y* ” 
quality. Mangabeira, from Mattogrosso, Santos, Xc., [aif 
supply, and good § sold well 
Central Americ a.—Sup ply moderate. Mexico, decreé ” 
supply. Guayule, owing to revolutions and distur! ee 
labour. decreased to 7,000 tons (ne carly one-half of two years 
since). Colombia small. Ecuador was fair qual ~ also 


Nicaragua. 
we estimate 


Scarcely any 


H0,000 


plantation from these countries; 


acres planted there, mostly Cast!!.08. 


1908 1909. 1910. 1911 912 

Tons Tons Tons. Te t . 400 

West Coast African (total about) 14,000 15,500 .. 14,800 15,0 es 
Including Benguela and Moss 1 800 
SNE sted Winbdacd Ceviecsesod 1,690... 1,920.. 1,€00.. 1,90.. Ji 
Loanda .... os C.. 2... 2. .& 6.000 
Congo, French Col n g0, and Sudan 5,900 .. 6,300 .. 6,000 6,20 — 
13 Cand 
Good qualities have sold well from the Niger, a. ae 
Accra, and Lagos. Good qualities from the Cameroon 


° ® yh nrices. 
Sierra Leone, Gaboon, and Conakry sold at hig h prices 
The French Congo and Soudan, mostly from Sene : 
Bordeaux and Havre, sold well. 
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1908. 


Tons. 


1909 1910, 1911 1912 
Tons Toss. Tons T 


s 


i re eeveeeee 1,060.. 1,850... 2,400 2 600 2.700 
atl imports W.C. Africa 2,580 .. 2,900 .. 4,600 4,200 3,400 
Hs = Cents Di csnccavacesens 4,900 .. 5,300 .. 4,200 4,300 3,600 


| Kast Coast 
sold well. Ny: issaland, 
ll} bhassa and Lamu: 


African.—Zanzibar, &c., small. Good quality 
very little. Liberian more. Mom- 
Good parcels of Mz anihot and pressed 





strips met a good demand at full prices. Uganda small. 
Abyss Ses ss sup yply . 
| Vf g car decreased (} Oo! bab! \ 300 tons}. Odd small 
=; were difficult to séll at full value. Rangoon small. 


1 


Penang in good su ipply, 


Java and Borneo small, but 


Good sold well. 


sold readily at fair prices. 


expect increased supplies of plantation from there 
fonkin and French Cochin China, small supply sold at 
vO rices. New Guinea sent us none. Jelutong has been 


Ms ilaysian, extracted from 
sold wel 
fair supply y, and closing lower. 


Gutta Percha higher for good qualities. 


Jelutong, good crépe, 


Sheet 
CK 28 sd. 
TOTAL 


Imports, &c., of ALL Sorts 


} ENGLAND. Stock. LONDON Stock 
Imports. Deliveries. Dec. 3lst. Imports. Deliveries Dec. 3lst 
! Ions Tons. Tons. rons Ions I ‘ 
| 208 21.611 See ce SED ces 2,983 3,608 78 
| 19 24,563 .. 24,225 1,848 .... 5433 .. 5,207 604 
191 32659 .. 29,980 *5.231 ; 9,235 . 8 392 1.447 
1911 .... 33,904 34,054 *3,954 13,368 .. 13,001 1,814 
1912 43,853 44,238 3,569 21,014 25,064 2,764 


| * Estimated. 


|| —S. Figgis and Co., London. 


During the past year remarkable progress in every direc- 
tion has characterised the plantation rubber industry, and 
ve found to the rapidity with which it 
dominant factor in the market 
Six years ago the production of rubber from the 
le of the East was about 1, 

ld amount to about 28,500 tons. 
average public sale price 
h was sold in 


vy parallels could | 


las come to be t the 


ooo tons, wl is vear’s 


he former 
for the proportion of 


was 4s géd, and some- 


‘ ‘ 

stlet + 

ist fT 
ft 
{ 


During 


b 


London 


<e 44 times that quantity has this vear realised an 
e < 4s wid 
[he reputation which the plantation grades have now 
f shed, though, perhaps, still leaving something to 
sired, has continued steadily to improve, and the way 


which the whole of the supplies are absorbed almost as 


SO s landed shows that, with increased experience, 
facturers are finding how to treat them to the best 
J ¢ 


| | ourse of the market has shown 
t tuations during the 
n any year 


some unce rtainty, 


since 1906. 


n Auctions. 


There has recently been considerable 
scus oncerning the method of dealing with the larger 
plies in London, and the advisability or otherwise of | 


5. In our last year’s report we stated that “ the 


uctions were without doubt greatly assisting the im- 
orter and manufacturer by reducing the chances of wild and 
rantable fluctuations in prices, which had in the past 


letrimental to the best interests of the industry, 


Geve ae In glancing at the course of prices which 


d during the whole of the present year, one cannot 
struck by the comparatively narrow fluctuations 


» De 


world’ 


AS supplies, 


refute the suggestion that the auctions have been 


interests of rubber producers. The fol- 
gives particulars of the London auctions during 
seven years 

th 


! ental to the 


4 


amounts to about two-thirds of the total pro- 
There hz is been more disposition on the part of 
the producing companies to sell a portion of their 


" lecaenl deli very, and, provided this continues, 

uld be little danger of the auctions becomi ng so 
iv as to have any adverse effect on markets. 

YING TotaL Quantity and AVERAGE PRICE f 


ANTATION 


RuspserR OFFrerReD at AvcTION in LONDON 


the Last Seven YEARS 
. No. of Quantity in Tons. N Average 
Vecember 31. P’kages a —| Packages Price 
Offered | Ceylon.|Malaya)| Total Sold Paid 
' oan s d 
6.462 983 2503 | 3484 4130 5 St 
15,380 1924 621% 814 7,388 4 Of 
senees 24,€47 290 | 1,0054 | 1,9254 16,018 4 1 
50,602 432 2,252 2,584 40,877 6 7h 
95,394 | 7613 | 4,432} | 5.1934 85,438 7 73 
177,195 | 1,622 8,077 9,699 163,403 5 Of 
316.431 | 3150 |14507 | 17,657 297 897 Th 
ison, and Stanton, London. 
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III.—BEER, WINES AND SPIRITS. 





BEER.—In reviewing the brewing trade in 1912 ‘ 
Brewers’ Journal, after mentioning two difficulties arising 
ro the Finance Act, proceeds as follows 

‘‘ Apart from the two subjects to which we have referred 

ewers hz € ttle o omit lain of, € ther i resp ct Oo t 

I 

oO it or the general appreciatx h which their produ 
has m« t the hands of the p ic. ‘True, compared with 
the correspx ling 4 <1 Of 111 the home consun mm < 
beer < £ e firs é > is oF the vear e neg ¢ 
< st q irt« 4 ot é iva iDi« Was less DV ¢ 

- 0 €is it whe one rasts he € < 
summer last year with the fine hot summer of 19 A 
pr reaso or ¢ f i oft Ss at once « 

a‘ ' ‘ ; 
VLOTCOVE taking the year ended Mar 31st last, the total 
o intity of beer ret ed I nome consumptio 5 
34,410,352 standard barrels, the net receipt of duty being 
£1 325,075, £1 n wreas co sump on oO} 44 tO 
barrels, while the revenue from beer was 1 y £56 

In respect liquor licences, no less a sun 1 £,4,585,25 
| was paid during the vear, an increase, after wing fe 
arrears, Of nearly #,400,000.”’ 

‘All brewers,” the Journal continues, ‘‘ have bet 

| severely handicapped by the high prices r g d g 
past year for malt and hops, and also for fodder the 
horses—an item that is of greater importance t may 
appear on I surface. A} ogethe tne tne mn tions 
under whicl 1e trade has been compelled to work ring 
the year may be described as unfavourable, but few w 
be prepared to dispute the fact that the port setting 
aside the still prevailing high cost of materials—offer a 
more encouraging outlook for the ensuing year 

‘* Licence reduction under the operation of the 1904 A 

| has been continued, but at a slower rate than in previous 
years, owing to a large number of compensation author 
ties, on the appeal of the trade, imposing a lower rate of 


have taken place in face of the extraordinary increase | 
and no better argument can be | 


levy than formerly. Out of a total of 143, no less than ¢ 


| authorities imposed less than the maximum levy, while 18 
made no levy at all The result was that the number of 
licences the renewals of which were refused was 771—a 
marked decrease on the four preceding years. As is to be 

|'expected in the present state of the law, the number of 


year have been within narrower | 


| Lloyd 
and | 


the market of the st: ability so essential for its normal | 


The proportion of this year’s crop | 


have no reason to fear disaster as a result of the extra | 
taxation imposed in recent times 
According to M« Ridley’s Wine and Sphirtt Trad 
Circular, the year I91!2 has been an unusually featureless }|| 
vear. No fresh legislation affecting the trade has been 1 
passed. The general trend of business was humdr 
Duty was paid on 11,284,509 gallons of wine, which is 
6,872 gallons nore than in 1911, while the quantity of 
dutiable spirits imported was 4, ” 100 gallons, as compared 
with 4,550,798 in the pres ious ye: The statistics showing 
the quanti vy of British and Irish spirits retained for hom« 
| consumption are not oi available, but the figures for tl 
first three quarters of the year showed that the results up 
to date were practically the same as those of the san 
| period of 1911. Exports of home made spirits amo ted 
l\to 10,189,224 gallons, against 10,077,197 gallons in the 
previous year. 
Ficures for the consumption of French still wines show 
a falling off of onlv 18,317 gallons from ig11, but the git 
firures were more than half a million gallons less than thos 
tor 1910 (laret ¢ n this co t I ‘ ed « 
late ears C)t the | ¢ vin ther ' é ‘ 
was done ord sauternes 1 burs dies Stocks o 
Fr 1s ’ s are rather low The t qu rf 
French sparkling wines imported into this country on which 
luty was paid W 1,100,463 gallons compared with 
142 g illons in 1911. More champagne was taken by 
— 


| from the Fir 


registered clubs increased by 


and whether or 


376, the total registered being 
70, U 


7,912, not this increase has any bearing 
‘ 

drinking, the fact remains that there was 
incre: in the convicti 


W ees contributed 


on @€xcessive 


ns for drunke mness of 6.20 per cent 


reater proport on of dunkenness tl! 


} a 
England, and consider ng the recent revelations of club life 
in the =n Wales sage ce-courts, there should not be muct 


difficul in tracing a vital « ‘ction 
and lanes of suc Jag in 
chief interest to the trade 
nance Act—were the 
and the Shops Act Amendment 

It has been of recent vears a 
that they are all beir 


between the growt 
and intem 
Parliamentary area—apart 
Temperance (Scotland) Bill 
Bill ? 

Dil. 


stitut 
in the 


ions perance. Of 


favourite 
or have 
George’s legislation, which is often 


of their number as maliciously 
But : an examination of the ace« 
proof that brewing compani 


pany are a 
financial policy has been sound, and who not been | 
mels of the tied-house 


cry of brewers | 
ruined, by Mr 
described bv 

aimed at the 1 


trade. 
unts of a certain 





ruined, been 





some 
leading com- 
stan lir eZ es whose 


have 


drawn too far into the tran system, 
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83,997 gallons. The comparative failure of the vintages of | generally scarce er.cugh, 


1908 and 1909 and the disaster of 1910 have reduced stocks 
in the producing districts to a low ebb, and there has been 
a consequent advance in prices even for the medium 
qualities. ; 

Duty was paid in igi2 on 3,006,377 gallons of Port, as 
compared with 2,974,993 gallons in 1911, both totals being 
well behind the igio figure. The feature of the year’s 
trading was provided by two auction sales of 800 and 700 
pipes respectively, one on account of the Real Companhia 


the order of Messrs Hutcheson and Company, Oporto. The 


consumption of Spanish Red Wines increased by 21,491 | 
gallons, although it was still 128,335 gallons below the | 
Among Spanish White Wines, we ae 


German wines, a decline took place in the consumption of | 


igio consumption. ) 
ported 13,786 gallons more of sherry than in 1911. 


Hocks and Moselles of 62,738 gallons—a disappointing 
record. Presumably the cool weather experienced last year 
Was against the wines in question. 
irom other countries, the business done in Algerian wines 
was of a satisfactory character. The major portion of these 
| wines goes to France. Madeira shows a slight decline of 
| 2,633 gallons for the year, Italian wines a decline of 13,941 
gallons, and Australian wines a decline of 90,501 gallons. 
Our exports of wines show an increase of 64,719 gallons 
during the year, the figures for 1911 and Igi2 respectively 
being 801,466 gallons and 866,185 gallons. 

The clearances of Brandy 
amounted to 1,457,4 
in 1911. With stocks attenuated both on the London market 
and at the seat of production, 
of prices, there has been no incentive to buy except for 
immediate requirements. The first 
year were exceptionally quiet, and shipping orders slack, 


but in August more activity prevailed in bulk brandies. The 


figures both for the hom 
are better than in 1911. 
from 2,986 
868,500 to 935,716 gallons. 
whole, a satisfactory year. 
Was a steady rise in the 
were dull. The harvest in Ireland, which at one time 
threatened to be a failure, 
tions. The condition 
of Scotch Malt Whisky improved in its gene 
the year. It has not been 
it had become 


makers in recent times by the all-powerful blenders could 
continue no longer, and the results of the 1912 barley harvest 
clinched the matter. Scotch production of Grain Whisky 
lor the 12 months ended September 30th was 16,606,918 
proof gallons against 15,904,160 for the twelve months end- 
ing March 31st last. Thus an increase of more than 700,000 
gallons for the six months is shown. Practically the whole 
of the trade in industrial spirits is done in England and 


Ireland, and, therefore, almost the whole Scotch production 
is for beverage purposes. 


from bond during 


In the former the total has risen 


Irish Whisky enjoyed, on the 


IV._RAW MATERIALS. 
COTTON. 


The features of the year im the raw cotton market were 
the enormous supplies available early in the 


year, owing to 
the “* bumper ”’ 


crop of 1911, and the enormous demand for 
consumption, which caused prices to rise steadily during 
the greater part of the year, despite a good crop in 1912. 
The year opened under the shadow of a lock-out in the 
weaving section of the Lancashire cotton trade, which had 
begun four days before the end of 1911. That meant that the 
consumption of the ‘‘ bumper ”’ cotton crop of the 1911-12 
Season was checked, so that the raw material pre- 
sumably held down somewhat, while the price of yarns and 
fabrics was rising steadily. Nevertheless, it is remarkable 
that raw cotton also hardened constantly as the y 
vanced. When the year 1911 closed the price of 
American cotton 


Was 


year ad- 
middling 
was 5.01d, and the lowest price of Igi2 
was on January 2nd, when 5.10d was quoted. By the end 
of January the price had already risen to 5.57d, despite the 
27 days’ strike. February was a month of great excite- 
ment and substantial advances in price—this despite the 
probability, increasing to a certainty, that a strike would 
again check the demand for cotton. 

The supplies of piece goods available for use, says the 
Oldham Chronicle, remained tantalisingly 
Despite superabundance of raw cotton, 


inadequate. 
its textiles were 
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With regard to wines | 


1912 | 
21 gallons, as against 1,564,007 gallons | 


that the planting of the United States crop would be de- 
and the consequent firmness 


seven months of the | 


€ consumption and exports of Rum | 


791 tO 3,128,679 gallons, and in the latter from | 


turned out better than expecta- | 
of the market in the flavouring factor | 
tal tone during | 
a good year for malt distillers, but | 
obvious the basis of prices forced on. the | 





a 


| Feb. 29, 


and competition to arrange for th. 
output of the looms far in advance was a cause of excellen: 
profits broadcast wherever orders were taken. The Indian 
markets were surprisingly active, and those of China €Xperi. 
enced some revival. A conviction that the freak crop of 
Ig1t-12—however large it might prove—had brought 
cotton below its legitimate value, was at the 


root of the 
prodigious transactions entered into. 


>soht and 
Right and left, grey, 


| bleaching, dyeing and printing cloths were contracted {oy 
Vinicola de Norte de Portugal in March and the other by | 


far ahead. With the outbreak of the coal strike at the be. 
ginning of March, it might have been expected that tly 
price of raw cotton would have given way, temporarily a: 
allevents. But cotton mills were much less affected by the 
strike than was the woollen industry, and since the foreig; 
demand for cotton goods continued extraordinarily active, 


| manufacturers kept running as long as possible. Th. 
| slackening of demand, however, might have kept dow 
cotton prices had it not been for unfavourable accounts as 
to the weather in the United States cotton belt. — Th 


weather was said ‘to be too cold, with an excessive amoun 
of rain. So while middling American was quoted at 5.91d 
on March ist, and fell to 5.85d on March 4th, it had rise: 
to 6.20d by the end of the month, notwithstanding the con- 
tinuance of the strike. | 
April, says the Oldham Chronicle, was attended wit | 
further upward movement in cotton, mainly due to a belie! 


layed more than usual, owing to the water-logged condi- 
tion of some parts of the belt arising from excessive rains 
and floods, many large sections of land on the banks of th 
Mississippi being submerged. Expectations that the acre- 
age would be smaller than the previous year arose from th 
drop in price after the bumper crop. The price of cottor 
now began to fluctuate, according as hopes and [ears as t 


| the coming American cotton crop swayed the market, bu 
In the earlier months the feature | 


priec of grain. The summer months | 


. ; en a 
the general tendency continued upwards. Lancashire loot 


and spindles were all busily employed, but not much nev 
business was entered. Contracts placed when cotton was 
cheap early in the year were enormous, and manufacturers 
became indifferent to add further orders. The first month 
report on the condition of the American crop was tssu‘ 
early in June. The condition was shown to be 75.9 Pe 
cent. on May 25th, against 87.8 per cent. on that date th 
previous year, 82 per cent. in 1910, 81.1 ee 
and 79.7 per cent. in 1908. The figures of 75.9 per rae 
were slightly lower than those of any previous season . 
cept 1907, when they were 75 per cent. and the psig 
planted 32,060,000, the crop of 1907-8 reaching yp 
bales. The price of raw cotton continued to rise, mi¢ ne 
American being quoted at 7.42d at the end of Lg " 
slumped sharply, however, during the first half of : ugust 
and continued to fall till the end of the month. haar J 
doubted whether prices had not been sustained unduly gt 
by speculators, and took a more optimistic view pb 
coming crop. So middling American, which was — one 
7-440 at the beginning of August, fell as low as 6.40 es 
end of the month. The Bureau estimate of condition _— 
fied the optimism of buyers to some extent, though 1! 4 
peared that the fall of prices had been overdone. oes 
The Oldham Chronicle reports :—It was a matter — 
interest to learn what amount of the growth of eS 
been ginned along with the old crop of 1g1i-12. On aan 
tember oth ginning reports showed that 730,000 bales aa 
ginned prior to the ist, against 771,297 in 1911, 353,011 ; 
1910, 378,242 in 1909, and 402,229 in 1908. The idea al 
the crop was a very late one was shaken by these bes gts 
yet subsequent ginnings proved conclusively that it wreess 
to four weeks late in nearly all other States than Texas 
The outbreak of war between Turkey and the eee 
plus Greece—created uneasiness lest the concert of ——— ; 
broken and the sphere of war extended. Sober eee 
and strenuous diplomatic efforts to minimise the eo 
ance led to a recovery of tone, but meanwhile, a : 
ber 15th, mid-American was reduced to 6.05, and aa 
were proportionately lower. This was 54 points below a 
final price of September, and the fall attracted ae a 
nearly all outlets, especially for India. The issue of } on 
Neill Brothers’ circular on October 29th contained the piven 
mate of their friend and relative, Mr Larmour Neill, © rp 
figures of 13,970,000 bales were given as a minimum. . 
news expressed by Messrs Neill Brothers were = A 
very bullish, and certainly had more influence in - pi 
prices upward than their opinions usually do. rae ae 
Neill Brothers’ circular announcing their estimate < 
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> to be 143 million bales, and consumption of an equal 
oslume, came before the middie of avant er. Within a 
tal ht such an alteration in the tenour of t 
garded “_ surprise, and no one agreed with them 


their 


beliet 
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In 1,000's 








i x7 OR 1o¢% 
- dim tion of consumption would attend a ris 
d ver Ib fhoaih rh a slight reaction followed, it was | : 
“ + I oF f . { + S shar } . an < i Da bale Ba a Ba 
tarv and a common belie was fostered that dis ; ; 
ays ’ ; ' ore : 6 1,242) 1,663 1 ] l 2,2 
higher prices were imminent. Ginning returns o1 at irope 3 6 ; 481) 846 1 7 
showed 10,2G61,000 bales were made, aguinst : 5. ports l i ds . ° 
rt ° 46 in wos t 2 K22 l a 
in the year IQII. Ihe state of business sno _- 
ly good, but that for India continued excell 1, | Bess Ind A — 4,1 45, 4 i 4, + 4,916 4,18 
cements on manufacturers’ books very extended | Afloat and o : 
> “_~* . . - : *® ~ 
deed, buyers found difficulty in trading Ma rers oe 
disinclined to entertain business, unless its cl iieichene ae 7 0 228) 223| ; ; 
such as would give satisfaction to their work ( S and afloat 4 r 
iven more consideration than wot ikd be the case ; 
© . tal es 4.83 ; f . ‘ . 
ta scarcity of operatives. 
» I 2 or + ¢ { h Live 4 } 
1) mber has noi been subject tO Great fMuctuations : b S 
( e been almost incessant. Excepting duri | Stock in Bomba ; x ; 2 
l-American averaged 7. ve per Ib, Decemb s |} _ Uplanda 3 . 
dearest month of the ye and the price of tha \ G@enen fi 1-56) 4-68, 4 
| not average more than half a dozen points below 
. ~ s . 7 . : riff J 
d fuiy. Evidently reat conndence 1s AOSEXK . . . . 
Li 7 s 
values, which, despite the enormously larger 
visible supplies of cotton than ever existed at any former WOOL 
re sustained by the healthiness of most of the — ee 
. 2 Cspitt every Aave©rse iactor tn on t i t 
s consuming markets. Ginning figu up to De ooutionatl aes thas : cad : a 
: 5 > exceplionally active throughout the year, and most set S ¢ 
ist proved that from November 14th ey pth Sor that ; a , ; a ' 
hed ao Rend he trade have prospered exceedingly The coal strike mad 
bales ginn e4 : 100 bales i ‘ . 
— nned reach 15353%' one nm ex it necessary to abandon the second series of | sale 
eeds any former vere for that time of the year | » March. and t ; — 
‘ it} il «All i l nS i 
Ac il Bureau estimate of the crop proved » b a 1 ‘ _ ’ 
oe ; 1: : summet which threatened the ] Sales This sas 
. x bales without linters, an ordinary nber s a , te of fics Bai 
' \ - ae ; \ ver Was ave ea Vv Ure etic s ini¢ age 
iy be relied on to make the fig ires into 144 mill | } ’ ‘ hail i. by ; 4 
; ee oo } the rehouse authorities and selling broker in 
S As usual, many people make light of Bur | ee f 
‘ ’ - ‘ : : ; Can resiaentia ¢ nh Was ( it iC 
S rer eoree tns 1e\ I eniritie ty 
it ilarger qa gree lan they are ent: ed tO. lf into acc t ing e summer nd « ly r 
i enya o Eg ryptian and Indian crops, Une lanchester tarill uncertainties c¢ inue The outbreak B 
Guardian reports: The Egyptian crop of Ig11I-12 turn dj yy in October | e poss 
7 1 1 ™ ‘ . j a4 i 
t ve well, though the surprising failure of 1g09¢-10 had | tions were revarded as. not ' . 
ced some ner S e tal crop was 7.424.208 | ‘ 
l m« Nervousness, — Th total crop Was 7,424): 5 | trad owin t ssible bie demands for cl 
rs, which compares With 7,573,537 Cantars in !glo-I!l | regards supplies « wool, write Mess Ele S 
a 772 In I909-I0. Manchester’s ire aS 233,7 na C« the Australasian clip ed increas of 44 
‘ = ’ ‘ ' 
of 965,184 bales exported, and Liverpool was next | bales, but actual imports (through shi g of 
»40 bales, the Manchester imports being an ” 61,000 less. From the Cape, on the other hand 
st I 14,732 bales over the preceding season nd I i guite astonishin increase of S7.000 bal . le jx 
i decrease of 8,779 bales. The accounts of the | Plate imports were practicall l hanged I 
. . } + of a . ‘ 
rop have been fairly favourable, and the Govern- | therefore, had no great increase to face. On t 
timate of the acreage is slightly larger than that | hand. in addition to all the other difficulties of the s . 
us season. \t the be ginning ot Dy. ‘ember th tion rete rred to al ove, the support »f the States. 
\l i Gen Produce Association estimated the crop | \merican tariff still untouched, was naturally « 
7 » cantars, though the early ginnings appear to | slender character Yet vw find that merino 
belo those of the previous season There is | hardened considerably. and " now about 10 per cent 
: ’ . 7 - +; . ttn a ' . ‘ ' 
ixicty about the future of Egyptian cotton, it the close of 1911, while fine crossbreds stand at 7 
sin the service of the Government are well aware | per cent medium and coarsi t trom 10 to IS per « 
ishire’s need for good and regular staple he | shove that level. The extraordinary soundness of tl 
ss cottons have been in some measure supplanted | tile industry has probably never been more strikingly il 
d staple American, and this has tended to the scarcity | trated. 
l-class American cotton so frequently deplored by Messrs He Schwartze continue :—Machinery 
The prices of Egyptian cotton this year have | Europe, ex - erh ps for a few weeks towards the 
very much with American. Fully good fair was] of the vear, has been fully emploved all along Sp 
January 2nd, and at the end July it had reached | while handicay many districts by local strikes 
which time it has declined a little Up to] on the whole, * a fairly satisfactory year, thoug! 
UD iSth the receipts of the Egyptian crop are given | profits, of course, oo been very seriously curtailed tl f 
77,101 cantars, against 3,836,229 cantars a year be-| prices of the raw material being so constantly in adv ‘ 
145,975 two years fone of varns. For dealers, however, both at hom nd or 
R esent i is have been made to the Government from | Continent, hardening prices all through have nat 
ime on the subject of the quality of the East Indian | been an advantage, and they have had better vear t 
but it seems that we are not likel ly to become great | for a long time past. 
f it in Lancashire yet. The total crop for the year In Australia the season has been far less favourable 
June 30, 1912, was 4,078,000 bales, which compares | of lat indeed, at one time it looked as if a serious droi 
87,000 in 1911 and 5,317,000 in 1910. At the end | were setting in Luckily, the splendid rains of June savec 
October the meagan yer estimate of the acreage for | the situation, but even so the losses of stock were heavy 
le of the early crop and as much of the late crop | especially in Queensland and the north of New South Wa 
S wn up to ye end of September ’’ was 18,464,000 | while the mortality amongst the lambs | been very grea 
, aS compared with 17,362,000 acres a year before—an | over a very large part of the country 
I f about 6 per cent. Recent reports have not been We give the usual statement of the value per Ib clean 
er favourable, as there has been deficiency of rains | a few representative descriptions in 1895, and during t 
listricts and excessive rains in others. The re-]} last fourteen years: 
January 1st were given on December 19t h as VALUES per lb CLEA 
bales, against 2,202,000 bales a year before and Cap Australian Crossbred 
. t. Phillip delaide 3. Ayres. Short Fine Fairly 
two years be fore. ree —— — . oe Wa 7 ee e Med 7 . 
ur e eae ° . rood, + 42 ve gre Vv b ‘ 1 { 
Neill Brothers supply the following statistics of } nec. d d , 
&c. The visible supply of American cotton was oo 204 4 14} 134 174 ¥ i44 
bal wx ; 18° Sh 5 2b a ) 20 if 2h 
ed as follows on January 10, 1913 1900 .. 195 17 144 134 24. lla * 
F i991... 21 184 154 14 le 1} 8 64 
(In 1,000 8.) 1902 274 234 19 17 194 
1908-9. 1909-10. 1910-11. 1921-12. 1912.13. } j903 || 25 2 |. «(194 175 16 1) 
Bales. Bales. Bales. Bales. Bales. | 1994 .. 27 24 20h .. 19 22 19 16 
ut for Great Britain 1,367 .. 1,118 .. 1,348 .. 1,182 .. 1.551 | 1995 28 25 214 204 24 204 lf 
at for Continent ....... 1,250 .. 1,138 .. 963 .. 1,353 .. 1512 | 906 284 25 22 . a 254 2] l 
ind interior towns .. 1,862 .. 1,508 .. 1,850 .. 2,267 .. 1,855 | 1907 a oo ae 21 20 »4 184 13a 
— 1908 .. 264 .. 23 194 174 214 164 10% 
visible supply Jan. 10th 4,479 . . 3.764 . . 4,161 . 4,802 °.. 4,916 | 1909 .. 284 254 22 204 2€ ] 134 
The visible a ale i 1910 .. 27& 25 22 204 25 194 134 
visible supply of Europe and America on January roth | oon 264 24 204 19 22 18 13 
1912 .. 29 26 224 203 24 20 5 


[eRe Rey RET 7 ae 


~e e 


ona ne 


alot 


Re Re 





ee ae ee 


reget 


- 


eS 


565" 


8 


sees mead 


ous ae 


4 Sag Paar satay a ey 


caaanee ae 


ol RTE 


A eR teh 


oe oe 
i ND ees 9 
ie . 


<n em cogs pitty, ettaren aang ete ae 


ue * 


cope Sit rote ae aS 
‘neni i! i ILL ALLA AA 


laconic 


tibiae alg CRN iwatet:”. 


NE ye 
th a 


re ee ed 


aaa “ 
CE Rie 


se 


3 


¥ . ow = a 


ls Ne ean A A ay AO a ome 







elle al 


~ 


sey pe an gre 


aiming te alerts liimasata MEE i, tetany tt nt tt! 


2 


























































































































































— 


This table gives a clear view of the advance which has 
taken place for all sorts in the current year. The present 
values are about on a par with September, Igto, for prac- 
tically all merino and crossbred. Merino 
wert jearer in October, 1907, and the differ- 
as compared with the highest point in 1899 is about 
4d to <d. Fine crossbreds, on the other hand, were scarcely 
higher in 1899, while the lower classes of crossbred ruled 
distinctly ¢ that time. 
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Value of Colonial Supply.—The following gives the yearly | 


total val during the last twelve years of the colonial 
supply, based upon a fairly trustworthy average value per 
bale :— 
Imports into Europe and America for the SEASON. 
Averag 
Total Value Total 
Australasian. Cape. Colonial. per Bale. Value. 
Year Bales. Bales. Bales. £ £ 
ee as 217000 .. 1962,002 .. 134 20,601,900 
co eee 1,699,000 234,000 .. 1,953,000 . ll 22,713,000 
1% 1,451,000 224,000 1,685,000 134 22,747,000 
19°4 1,371,000 201,000 1,572,000 144 22,794,000 
1905 1,655,000 209,000 .. 1,8420.0 153 29,011,000 
1906 1,835,000 238,000 2.071.000 17 -- 35,207,000 
1907 2,103,000 287,000 2,590,000 164 39,435,000 
1908 2,072,000 276,000 .. 2,348,000 154 31,111,000 
1909 2,296,000 380,000 .. 2,676.00 15 40,140,000 
1910 2,411,000 377,000 2,788,000 16} 45,305,000 
191] 2,524,000 376,000 2,900,000 i5 43,500 00C 
1912........ 2,463,000 463,000 .. 2,9:60)2 .. 15 .. 45,90,003 
The London average per bale was 5s to 1os higher than 


in the previous year, but as the greater portion of the direct 
purchases was based on the lower values at the end of the 


| optimistic as to the situation in the Balkans, and 


).) 


407,000 Cape), against 1,990,000 bales (1,6: 
and Cape) in igti. The 
knglish, Continental, and American consun 
bo}, and 35 per cent., against 375, 60), an 
IGil. 


lasian 315,000 


Prospects.—Owing to mortality, bad lambi 

smaller fleece cut, there is likely to be a consider 

from Australia. Opinions vary widely as he 
figure, but from 200 to 250,000 bales is now local y assumed 
to represent the probable shortage. The Cape, too, wij} 
show a decided decrease, and from the River Plat 
reports of a possible deficiency of some 30,000 | 
to about 80,000 colonial bales. There seems every 
therefore, of a very considerable deficiency in a: 
one coming after a series of years in which the t 
accustomed itself to a regular increase in supplir ii 
unusual shortage, and the further probability that during 
the coming year the States will settle their new 
once more resume serious buying, would in itsel 
considerably more than the maintenance of present 


\ prices, 
And other conditions are also favourable. Public opinion 





declines 
rightly or wrongly, to believe in dangerous developments. 
lrade is exceptionally healthy, and machinery running full 
time. Stocks, too, though probably larger than admitted 


are almost certainly not excessive. On the other hand, 


/money is dear—always a damping influence—and, further 


fast year or the beginning of the present, the average for the | 


total clip will be no higher. We 


bale based on the closin~ series at £916, against £143 in 
December, 1911: £17 in October, 1907; £18 in May, 1906; 
and £10 in December, 1901. The average of the last ten 
years is nearly #14]. 
Prices. 

tions during the last 27 years of some leading descriptions 
of wool, the mean points and the value in pence per Ib as 
it stood on December 31st :— 


estimate the average per | 


-The following gives the highest and lowest quota- | 


| 
| 
| 


Highest Lowest ,& = Value on Dee. 31. 
| Point. | Point. 125. /1908 1909/1910 19111912 | 
- j 4 
Australian P.P., good greasy 11899 15311895 74) 114) 123 133| 13 | 124) 14 
Do P.P., good scoured combing..| ,, 274, ,, 134) 204) 214 234) 224 214) 24 
Do Sydney avge. greasy (short) » 131 » 6 | 94} 94! 104) 10 93) 103 
Do Adelaide average greasy ca Bi 5} 8] 8a 94) 9! 85 93 
Do New Zealand super greasy....| , 15). 773 113) 12 | 134) 13 | 124) 134 
Do Crossbred super greasy (fine)}1909 17 |1901 9 | 13 | 14 | 17 | 155) 144) 153 
Do Crossbred avge. greasy (med.)\1906 14| , 43 93) 9 | 12 | 114] 104 11g 
Do Crossbred avge. grsy. (coarse)) , 13! , 43 83} 74,10} 10 | 9&4! 103 
Cape, Eastern, ex. sup. snow-white|1899 26 1895 14 | 20 | 194; 22 | 22 | 21 | 22 
Do and Natal average grsy. (sht.)| ,, Shi 43 Tal 63 73} 72) 73) 8 
B. Ayres, avge. greasy (36% yield)..| ,, 94, 42| 7 | 74) 8a TA 74| 83 
Peru, middling - {1906 123/1902 53) 8%] 63) 94) lid) 103) 123 
Donskoi, average white carding j1212 951901 53} 7z] 74 8] 84! 83! Oe 
East India, Pac Pathan yellow ... .|1903 1131895 6 | 83 7%) 74) 8) 83) 10 
Lincoln hogs - {1895 169|:902 7}, 114) 9 | 10%) 10 | 10 | 11; 
Lincoln wethers ......... » 134:1901 43 94) 8 i 
Alpaca, Islay super fleece as 


34 10; 92 11 
28 (1886 11 | 194) 173) 17 \ 
Mohair. " a | 


28 1k 41 18 | 153) 174 
32 |1892 12 | 22 | 154) 164] 164) 159) 154 
Prices were rather weak early in the year, but followed an 
upward course since March. At the end of the year merinos 
stand mostly to per cent., fine crossbreds 73, medium 10, 
coarse crossbreds, English, and low wools about 15 per cent. 
higher than in 1911. For alpaca the advance is also fully 
Io per cent., while mohair is the only description which 
has not quite maintained the previous position. 

Distribution of Colonial Wool.—The following gives the 
total imports of colonial wool into Europe and America for 
the season, and the shares taken by the English and foreign 
trade (in thousands of bales):— ~ 


Turkish fair average 





















7 if } 
o. |. London Market. || Direct Purchases. | Total Cons'mpt'n 
ananassae storm .. oe 
S8di9 Sin 3| 2 | is aL [Foreign | | ot = 
js SE S Silo Sin kia - a2" -iias iC nsum.j { | | 
a=} Sic Clo diwagifsie aso | i = isos 
So Sle les eissiscia Size |—— le\alg & 
RESEiS of SSlerinsigsi /23.:]_ . bilsigiés 
SS elk x E ois) Al Ale CS s sloc gisele isigs 
= 3) 5 Sb woe olin SS PSE SIS E gis oj}.2ie ™ 
S Sela ISOSiISSio 816 FO fica Siimlale 
= 3/5 Sis eI <|= sin SIp wislales ©} @is oit & 
saris se slisaissig Ble™418 = “la leieige 
23g Blsseaiessaia eles JES | |ol*is 2 
ee [8 siz SR S/2920|8 Ries [Se Pi igcs 
' (eF ape wee TY | | @ 
— . ol ——| —— | —— —~——}; ———| -—_ 1- een ance —— -| a 
1903 1,685 1,308) 846; 5) 430 416, 846 216 | 246; 577) 839)| 646; 980) 59) 1,685 
1904; 1,572{1,166|) 746) 1 399! 351| 750 


1905) 1,842)1,300), 752} 2 | 398 353) 751 
071/1,314)| 739] 2 | 397) 342, 739 757|1332| 750}1221' 100i 2 
2,390)1;384) 819| 14 | 456) 351, 807 401 | 364] Boolisril| ae7iiszalinol sore 
2,348) 1,641! 1,002) 11 | 528, 477) 1,005! 381 | 258] 707|1346| 90911348] 94) 2°351 
2,676\1,699| 866| 3 | 454 420 '874| 463 | 370] 97711810! 917/1588179| 2.684 
910\ 2,788/1,769, 812) 8 | 458 349° 807/| 550 | 407/101911976! 1008116501125 2°73 
1911) 2,900/1,723| 910) 10 | 543, 365, 908} 543 | 276|1171/1990!|1086|1760! 52; 2898 

12} 2, 335)1167 2036 '1055'1778 101 2,934 





226 | 194) 406 826), 625 874] 77 1,576 
290 | 258) 54211090! 68811023!130) 1'841 
353 | 222 


326;1,759; 89 2521) 377 898) 534 


The total deliveries 
2,934,000 bales, 


show an increase of 36,000 bales— 


against 2,898,000 bales in the previous year. 


The sales ; : f F 

Th ales in London of first-hand wools amounted to 

Roar “ 7 . > alaecic 5 
98,000 bale S (841,000 Australasian and 57,000 Cape), 

against go8,00o bales (850,000 Australasian and <8,000 


Cape) in 1911, leaving a stock of 2,000 bales. 


e) in’ The direct 
purchases were 2,036,000 bales ( 


1,629,000 Australasian and 


it must be remembered that prices have reached a level at 
which caution is certainly indicated. Experience teaches 
that beyond a certain point demand automatically falls off, 
And a further question arises : How large a part has specula- 
tion played in the establishment of present prices? Reliable 
information is naturally not easily obtainable, but the ques- 
tion should certainly be put, for much may depend on the 
answer. On the whole, we consider the maintenance of 
present values of merino wool probable (provided always that 
political influences are not adverse), but we cannot think 
that the upward movement can travel much further without 
encountering a check. In crossbreds, of course, the shortage 
will not be so heavy as in merino. Still, the decrease in 
Buenos Ayres is bound to make itself felt, and present prices 
would appear reasonably safe. 

Messrs Chas. Balme and Co. report :—With larger 
supplies available in January, the market was hardly 
so firm as at the final sales of the previous year; the 
fluctuation, however, was not very pronounced, and did not 
exceed 5 per cent. Merinos were quoted par to 5 per cent. 
cheaper, the depreciation being greatest on medium and 
inferior sorts, while the position of superior grades was 
practically unchanged. Greasy crossbreds sold at December 
quotations during the earlier days of the auctions, but prices 
weakened later on to the extent of 5 per cent., except for 
the medium to fine qualities suitable for the American 
trade, which continued to sell readily at opening rates. The 
small quantity of scoureds and slipes available met with a 
somewhat irregular demand at a decline of 5 per cent. 
South African combing greasies were 2} to 5 per cent. 
cheaper, but clothing lots maintained previous values ; super 
snow-whites were also unchanged, but ordinary snow-\ hites 
and scoureds were about 5 per cent. lower. The outbreak 


of a coal strike in this country, which lasted practically the | 


whole of March, necessitated the postponement of the second 
series until after Easter. 


Fortunately, the strike did not} 


interfere very seriously with business in the wool trade, | 


although, of course, it caused much inconvenience and re- 


tarded consumption to a certain extent. During the auctions | 


which opened in April merinos ruled from par to 5 per cent. 
higher, values for average to good sorts showing the greatest 
appreciation, while those for inferior lots were not materially 
altered. Greasy crossbreds did not sell to such advantage; 


the coarsest qualities realised former rates, but medium and | 


fine grades were generally 5 per cent. lower. 
slipes, however, were in keen request at an advance of 5 per 
cent. Among South African growths, the small supply of 
snow-whites appreciated 2} to 5 per cent., but prices for 
greasies, although unchanged at the outset, weakened with 
the progress of the sales, and were ultimately from 2) to 5 
per cent. cheaper. In consequence of the postponement 0! 
the March auctions, the third series did not commence until 
July, with the result that the total quantity available was 
considerably larger than usual; moreover, owing to thie !- 


Scoureds and | 


; : cotte 1 
convenience caused by the dock strike, the sales lasted much 


longer than under ordinary conditions. Demand, however, 
was of a satisfactory character, and a general rise in quota- 
tions was registered. On combing merinos the advance 
amounted to 5 per cent., but there was not much 
change among clothing sorts. Greasy crossbreds, which 
were actively competed for by both home and American 
buyers, were from 5 to 10 per cent. dearer for fine and 
medium and 7} per cent. for coarse, the appreciation being 
greatest on the better grades suitable for shipment 
America. Scoured crossbreds sold somewhat irregularly, 
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qu ilitic Ss declined 


about 5 per cent. dur 


Ivrea ogee 
ee 


he auctions, while the position of the coars 
rained unalte red; on the other hand, slipes we 
rer. Competition for South A 1 gr 
ed, prices being from par to 5 per cen 
Demand for snow-whites and s« reds J 
somewhat capricious, final rates be § slightl 
vious level. From this point business in tl 
icts further improved. Large purchases 
ss] and English wools by American | rs 
dealers’ stocks, while alarming reports w 
ind from Australia forecasting a very large de- 
new clip, owing to the severity of the droug! 
| fortunately just br ken up. During the Sept . 
. s merinos appreciated some 5 per cent., the 
especially noticeable among average to good 
the rates paid for other descriptions shows 
o change. Fine crossbreds in the greas 
slight extent, but there was a distinct rise ¢ 
n and coarser growths, the former being 5 to 7} 
ind ft latter 10 pet . dearer; s 
5 S 1 in good demand at an improvement 
£ irom 25 to § pel ce tor I 1 
' arse sorts Competition f S 
| Afr snow-whites and scoureds, which were | 
s rather disappointing, and prices de 


other hand, greasies met with a ready 
being the turn dearer. 


nt.; on the 
“9 
hina 1 ] 


~ ( T i 00S 


oT: ¢ . 
Trade contin ed 


yb nt in the Yorkshire districts during October and 
N ber; indeed, consumption was so active nd stocl 
t material so attenuated, that prices of ‘ tops’ 


rply prior to the opening of the November- 
in spite of dearer money 
in the financial world by the w 
d the Balkan States. 


D iuctions, and tne uneasi- 
i ness ¢ 1used 


ir between Turkey 
During the sales merinos 


rose <s per 
the rates paid for average to good sorts, as well as 
rior scoureds, showing the greatest change. Greas‘ 


ssbreds of all kinds were in small supply, and realised 


4 
extreme values, the fine qualities advancing 5 per cent. and 
d coarse 74 to 10 per cent., while scoureds and 

| slipes sold readily at from 2} per cent. for fine to 


72 per 
| cent. for coarse above the level current at the close of the 
series. South African greasies were well com- 
an improvement of 5 to 7$ per cent., as much 
| as 1s 1d per lb being paid for an exceptionally good lot of 
¥ mbing grease from the Western Province. Snow-whites 
| 


j ~ ired 


ls were also in good request, prices rising 7} per 

nt., but superior lots were only fractionally dearer. The 

| result of the year’s operations has thus been to establish an 
| advance in the quotations for all qualities, amounting to 
on merinos, 74 per cent. on fine crossbreds, 15 
on medium and coarse crossbreds, per cent. on 


South African greasies, and 5 per cent. on South African 


v-wnites. 


V 1m¢ 


| peted for at 


ner cent 


nt ~ 1 


| Supplies of merino wools during the year which has just 
ned are bound to be less than in 1912, owing to the 


| recent drought in Australia. 
continent 


nt 


It is impossible with so huge 
as Australia to obtain actual returns as to the 
of the deficiency in the clip so early in the season ; 
seems probable, however, that recent estimates, pointing 
diminution of some 300,000 bales, are exaggerated, 
ilthough the drought has affected a very wide area, it 

is not been sufficiently severe in some districts to cause 
y abnormal mortality among the flocks. In South 
Africa, where the production has been increasing rapidly of 
|| recent years, the rainfall has also been very deficient during 
| the past twelve months; the losses of sheep, however, are 
| reported to have been comparatively unimportant, but the 
s this season are smaller and lighter than last, so that 
will be a falling off in the shipments, which were 
ily large during 1912. The quantity of crossbred 
s available for consumption will also show some reduc- 
on last season’s figures. The production of New Zea- 
iS practically stationary, the large number of lambs 
_are slaughtered for freezing purposes counter- 
oalancing any increase there may be through the opening 
| Up of Iresh country in the North Island. In Argentina the 
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vance, first marks reaching £24 and D 
La Fs ‘ : vas 
£52 fi 
‘ = ember 21S 5 4¢ 
: 
Outrurt o 0,521,800 yales | eS 1 es eTe - 
pa ed by the of ll remark t e crop I St¢ B al 
was probably der-estimated, thus favouring | con- 
clusio that the actual outturn might exceed t ‘ i 
“ 
estimate Prices remained unaffected Later ‘ . 
fluence of strong markets in Calcutta and continued good 
demand for varn and cloth in this marke ‘ ing 
“4 : ' fo ; t 
tendency prevailed, first marks at 4.24 and Dais ddle t 
x 
4.22. Shortly after the issue of the above-quoted i il 
: : ¢ aod ¢ > poe hi; 
forecast, the Director of Agr‘culture for Bengal made public 
the statement that neither the acreage figures of the pre- 
vious vear nor the increase on them in 1912 could be S- 


sumed as approximately 


certain 


t] 
l 


correct, as inquiries showed that 
districts had been greatly over-estimated and other 
vy under-estimated; he regretted that 
position to d than pt 


rrea 


») more it forward the figures of district 


officers for what they were worth, but he thought the esti- 
mate for 1012: should not be put above one hundred lakhs 
(10,000,000 bales). 

Business became ver ictive in the second week of 


October at ng rates till first marks reach 
£26, falling by about 41 per end of October. A j} 
large business ¥ ly in November, and prices 

first marks reached £25 to 4,25 10s, Daisee middles 4,24 to |} 
£24 10s. A sharp fall occurred at the end of November, |} 
and buyers held aloof, prices marking a fall of 30s to 4os 
per ton. During December only a small business was | 
done, but prices gradually stiffened, closing at #25 15s for || 
first marks and £22 10s to £23 for Daisee middles. The || 
quality of the jute now arriving is very unsatisfactory 
trations are frequent, heavy 
and many parcels are being 


els Mae 
ramdiy advanci 


1 
ton at the 
LOT] a 1i€ 


; 
‘as done €ar 


enw 


allowances are being awarded, 


invoiced back to sellers. In 


ports for the vear 1912 amounted to 220,000 tons, con ea 

with 190,000 tons in IgIt I 
The Times reports :—An attempt is being made to intro- 

duce a substitute for jute, and though there has not been 


much progress in this country, experiments are being tried 
I 


4 Fats : ana factiur fom naner varn an | 
are decreasing, owing to the requirements of the | eens ae rg. cen ee aa celia - i} 
|| 'rozen meat trade and the high prices current for beef, | lacie cae canal ge peas tee ~~ Re aise Dipe “4 a | 
nh make cattle raising more profitable than sheep farm- oe — ns ae a ie 7 nent a a - me mee Tl 
[he prospects for 1913 are favourable. Everything | COMD Ine pure manee a ee ee re eee oe 
points to the maintenance of high prices, as supplies are are to be erected. The —— — . €1 - 1] 
“ehcient and the requirements of machinery under existing jdo the same in parte gape a Degas Sem is seen Sere 
conditions are enormous; indeed, even allowing for | UP the new material, and a Fren 1 ce ’ Ret €1 1s || 
contraction in business as the result of the disturbance | €recting a small plant lor producing the new yarn and piece }| 
© credit caused in some parts of Europe by the war in the goods. Works are also to be started n Brazil. The iteria 
Pakans, it seems doubtful whether the quantity of merino | 'S said to be specially suitable tor sacks . 
available will prove adequate to the demand, and as FLAX.—The year opened with a strong tone and upper 
sumers’ stocks have been reduced to an unusually low | tendency of prices of both flax and tow, w quickly de- 
during the past year, it is possible that the process of | veloped into an advance of £2 per ton or Lavonian, 4,3 to }} 
enishment may lead to still higher prices in the future. | £4 on Yarapol Seretz, and £5 to £6 on Rejetsky Seretz. || 
J position of crossbreds is also dominated by scarcity of The advanced prices kept off buyers generally, but business \| 
oO oor 
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430 


availabk 
during 


which were 


was done in Slanetz, wie supplies of 
at was done 


easier rates. Considerable 


business 


March and April in water- retted descriptions, prices for | 
which continued to show a strong upws ard tendency. Rus- | 
sian advices regarding the new crop have been on the whole | 


beginning of Sep- 
36 «10S for Yarapol, 
but thes 
market 
later at 
Livonian. 


of a favourable character, and in the 
tember it was freely offered at about 4: 
| £44 for Rejetsky Seretz, and £33 for Livonian, 
| prices did not prove attractive to buyers in this 
| Considerable business in sample lots took place 
about £46 for B.K.K.O., and £34 to 35 for 
Prices gave way in November, 
was done in both Slanetz and 
tions: Slanetz afterwards 
lowest; Riga’s unchanged. 


ness 
somewhat from. th 


the year 1912 


advanced 
Importations for 


were 17,150 tons flax, 5,000 tons tow, and 3,200 tons hemp, 
compared with 12,132 tons flax, 4,211 tons tow, and 3,35: 
tons hemp for 1911.--London Chamber of Commerce 


Journal. 
HEMP. 

months of 1912 were 

hemp, 


Messrs Hindley and Co. report that the opening 
not propitious for the trade in Manila 
the market prevailing 
reaching the 


the old sagging tendency of 
for some time, although never quite 
of Ig1I. Heavy receipts at Manila, 
lated stocks on this side, together wi 
pointments experienced by dealers anc 
ing stocks for a rise, disheartened th 
due to the abnormally low values 
interest in hemp was not created. Th 
ment arose in May, when reports were published of a move 
on the part of the Mexican Government to assist Sisal pro- 
ducers with a valorisation scheme, and, although at first 
treated with some suspicion, it ultimately 
| pivot on which Manila hemp with other hard fibres turned. 
| In July it became more manifest that the success of the 
| financial operations with regard to Sisal would indirectly 
affect Manila hemp, and the market gained confidence with 
steadily rising prices, until in October £ 
fair current quality, a oe of £10 


1 


th the repeated disap- 
i speculators in carry- 
, and it was 
a bigger short 


1@ market 
that 


per 


ton in three months, 


water-retted descrip- | 


low level 
combined with accumu- | of new 
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4 consumption by more than 1,000,000 kilos in 1 


| ness, whilst the news from the 


» first change in senti- | 
proved to be the | 


; our 
34 was paid for | 


under-grades moving in proportion. The finer sorts | 
showed a still more startling r advance. Receipts were ve rv 
heavy, and almost the highe st estimates made during t the | 


year were reached, certainly a * 
1,421,000 bales, the next highest 
1,362,000 bales, including Maguey. 
came in for strong demand from all 
large business has resulted. 

The following figures show our 
jute during the last three years 


record ’’ production at 
being in Ig!o0 with 

New 
over 


the world, 


imports of flax, hemp, and 














Zealand hemp !| Great 
and a | 


facturers were unable to form any opinion as to the = a 
The short-lived vogue of taffetas, together with that 6 
tissues, requiring thrown instead of raw s Ssita 

technical changes, but gave no indications as to the prosperts 
of business. Besides, the Turco-Italian war, the revolytice 


in China, and coal strikes in Europe caus 
Americ 
little encouragement. In Italy many reelers 


The opening of the crop was attended by the trade 








4 Wi 
| out any sign of spirit, although the preceding one had 
and a fair amount of busi- | finally proved to be half a million kilos short « € origit 
estimates. Moreover, stocks of raw material had not time 
to accumulate, the silk being absorbed as secon as produce 
by the most varied articles, that of hosiery particular 
having extensively increased. At the same 1e, more 
attention should have been paid to the remarkable co 
sistency of prices since the beginning of the year. Th; 
prices of cocoons were established on the parity of silk 
Although they were 1o per cent. lower than eelers 
hesitated at first before paying them, but after some 
they entered the market in earnest. Such confidence o 
their part appeared to many as a mistake, and bear sales 
Japan silk were even effected by speculators 

July the position of the market suddenly appeared extrem 
healthy. The 1912 crop was scarcely 1,000,000 kilos large; 
than the previous one. Fashion was becoming favourat 


for silk 
worn, r 
such as crépe 


fabrics. Although narrow skirts were still 
icher and more expensive materials were in demand, 
de Chine, brocades, draperies, and trimmir 
of every description. Better news was received from 
America, where the demand became more pressing, and a 
period of activity followed, which sent up prices, but, fort 
nately, only to a moderate extent. September was calmer 
but all reelers were busy, and engaged for some time ahead 
Quotations from the East rose considerably above those on 
market. In China the exchange went up still 
and the Tussah crop was announced as being reduced 

Optimism was universally predominant when i 
war broke out in the Balkan Peninsula. TI 
the conclusion of peace between Italy and Turkey to pass 
practically unnoticed. At first this declaration of war 
seemed to affect onl: the belligerent countries, but graduall 
political complications and the fears of intervention by the 
Powers brought about a crisis on the Stock Ex- 
changes, and extended a depressing influence over all busi- 
ness. European buyers of silk, as well as those of fabrics 
idopte 1 a conservative policy, which they. still 
\merit manufacturers 





us event caused 





being less affected by 


’ 





Europe, and, moreover, encouraged by good crops, remained 
Quantity Value. longer on the market. The election of President Wils 
14] a8 site ; ; i ] rcel 
1910. | 1911. | 1912. | 2910. | 1911. | 1912. me the goeemnty 6: an eneration im Che terme has sarey 
names eee affecte d the industri ial prosperity of that count: To-day 
Mii ttiivmas = tot . £ £ the silk trade is, on the whole, calm, and prices, after 
Ho Russia 51,185 47,623) 68 453/1.892,613/2,076,777/2,777.911 | Slioht de cline, are stationary. 
olland 2,159, 1,82 1,927; 130,90! 13s 120,973 ts is impossible resee t ture, as all wil! depend 
2 UJ 155 W975 1S j ( SID see the Lure « ali W IC Pere 
Belgium 15,452} 12,130] 16,205/1,133,858/1,053.964 1,421,525 1 -_ . an - aes tees he { 
Other countries 633 7x 493, 28,941) 31,159, | 2¢.1g2 | UPON the turn taken by politics. Still, it must not be for- 
Tot 69.479, 62.311} 87( 186.32]'3.2 ; gotten that during the course of this vear the sica 
ota 479} 62,311 7,078 3,186,321)3,283,035 4,248,595 | |. at ( t. Fas! 
Tow on Copia: Fro ; ee ~_ 5/t,46,50 conditions of the silk market have become excellent. Fashio 
Bassi py ane 12,366 329.268) 388,874 415,990 | 1S favourable. Prices, which are only slightly superior 
sigiam 5,639 4.786! 5.4651 100,624 92513) 102150 those quote or are on a level 
Other countries i, 2.136, 1,174, 1.021} 39,73} 28828' 26.009 | >, S2O™ oo a at the Depineing ot the year, ave on 4 
a 7 % sore | below which they have rarely de scended, and then only for 
Total 18,963, 17,738! 18,852) 49,628] 510,215 544.179| a shor r : i ilk remains 
Hemp—Dressed and Un }——~ . |_ : 02 ieee : ! a weedy pe a. wentet the prane _ _ no" 
dressed: From Russia 9,642) 12.579) 3,763 279,983) 384, 97 | 458,752 aimost stationary, consumption has made a great Ove 
German) 2,934; 2,402} 3,034) 76,861} 64,854) 92,032 | forward this vear. Fo e fi ime it will reach 11 om 
Italy 10,298, 10,343] 7,881) 350.250] 372,416| 342031 | Kilog in America r the first time it will re: se a 
Philinpine islande 64.106 75349 8373 1,520,199)1,647 542) 1,290,481 silos in America. Moreover, it has never ceas¢ o 
New Z, eo 7Mi SOT 167 24,240} 213,69 | 300,898 | Crease in proportion with the crops, in spite of the develop- 
New Zealan: '347| 15,07 780, 425,733] 311,850] 367,420 mt of commatins sles ose items will 
Other countries 5.751, 7,034) 5.609, 13s. 229) 177,89¢ 4001 | MENt of competing textiles. All these ee rable yr 
Total soaanal ane constitute a firm basis for operations if, it is | = 
ieee ny metas ie 1a4,005 14685 144,619 :,031. 495)5,173,209 634.675 improvement in po itics takes place > an early ‘ 
tussia 2,024, 1,823, 2,662, 44,498| 40,535] 60757 | Chabrieres, Morel, and Co. 
Mew Zealand 2,842, 2,206 2,104) 31,:83) 26,134) 27,804 
Other countries : 804, 1,59] 887, 15,045} 28.019] 1845 
Z siknsaneanen eae LEATHER AND HIDES. 
Tota! 5,730, 5,620) 5,653 90,724) 94,721} 107,019 
_ -| In the leather trades the vear 1912 may be summed up 
Jurs 296,72)| 300,359! 384,991 4,670,265}5,996, 161 (4,342,171 | ba i Bie : : f profi 
Fotal of coir fibre, flax,|———| a | briefly as one of full business but small margins of prom 
emp, and jute 514,895 521,293 641.193 114484331 1305 57361 117036609 


THE SILK MARKETS. 


The year 1912 may be divided into 
first, which lasted from January until 
period of calm and apathy; the second, from July to Sep- 
tember, saw the revival of activity and the restoration of 
confidence ; during the third the — of optimism gave 
way of uneasiness, caused by the war between Turkey 
and the Balkan States. A disconcerting indifference reigned 
throughout the first half of the year, despite the fact that 


three parts. Thi 
after the crop, was a 


to one 


prices were low, with even a tendency to rise. In Ching 
the exchanges ee 10 per cent. during Januarv and 
February. The silk business was still feeling the effects 


of narrow dresses, the fashion of which reduced the world’s 


| for manufacturers. ‘‘ Leather values,’’ says the York hive 
‘‘ have been steadily on the up grade throughout 
the twelvemonth, and at no time have there been any signs 
of actual weakening. Here and there some qualities may 
have been quoted a fraction less, but this tendency was never 
well defined nor permanent. At the first leather fair ol 
the year held in January all quotations were firm - in 
advance, and even at that the supply was scarcely equa! t 
the demand. All stocks were firmly held, and tanners ré- 
fused to consider business offered at anything under top 
quotations, and showed no great desire to ‘book 1: irge orders 
even at full rates. The fair proved conclusively the firm- 
ness of the market, the general scarcity of leather, and t 

briskness of the demand. It also showed that boot manu- 
facturers could no longer afford to sell at the old rates, 2 nd 


Observer, 


i 


Vj hy 


Ch a aioe, a toate 


PaabA GE SRL 








BS, - ce lists became imperative. It is said that the 
$e air fixes the price of leather for the year, and, 
cs és erally speaking, this is true. But the continued scarcity 
: a saterial caused ,advances on January rates, and at 
eee succeeding fairs during the twelve months sellers 
ed more money for almost every grade of leather.”’ 
vv rhe following are extracted from the London Chamber of 
es rce Journal :—Boots, Shoes, and Leather.—Our re- 
e arte as to the conditions prevailing in the boot and shoe 
ng the year reveal much progress all round. Both 
and export trade has been large in volume, and 
\ profits probably fairly satisfactory. The foreign and colonial 
nts, comparing the eleven months ended November 
1 the same period in the previous year, show an in- 
se of 232,039 dozen pairs, and the value an advance 
{<-6,534. It is encouraging to notice the increase 
Nes to all markets with the single exception of the 
R-itich West India Islands (including Bahamas and British 
G \ fhe imports, showing as they do an increase of 
6 dozen pairs and in value of £166,914 for the eleven 
hs, are rather vexatious, especially as there is m 
whatever why the goods should not be made in this 
British productions now being in the front rank—if 
listinctly ahead. It remains to say that the outlook for 
new year, owing to the increased cost of leather and 
es and other expenses, including the Insurance Act, is 
from a cheerful one..........It is plainly evident that 
es of boots and shoes, already advanced, will have to 
her vdvanced before the tra le can be s vid to be on a 
oting. During the year 1912 the course of the hide 
in only be described as phenomenal. The yea: 
started on what was then thought to be an extremely high 
ge of values, and since then—with the exception of July, 
n there was a set-back, in some cases of jd per lb, 
decline, however, was quickly recovered in Augus 
( has been a steady advance in prices, sustained by 
gorous demand, and accompanied by declining stocks, 
til the range of values to-day is far beyond anything that 
le has ever seen before. This state of affairs is due 
» the present universal trade boom and to the actual real 
ve of the world’s cattle supply, but more especially 
he operations of the United States tanner, who has been 
lly raking the world for supplies. A short list of some 
e principal lines of hides herewith attached will give 
. n idea of the advances actually to be recorded up to 
COMPARATIVE HIDE PRICES 
i 
Buenos Ayres) tT) : ) 98 
LD alted Capes, best heavy . sateueen 92 133 
i Meats (salted) tie TE 93-9, 
ry Chinas ‘ ee ‘ Ll; 154 
Packer ~ ] 
VING The vear 1912 has been, like its predeces- 
lifficult one for tanners and manufacturers of all 
s made from hides. The advance in hides established 
end of 1911 has not only been maintained, but ex- | 
intil now (December, 1912) a world’s record has 
stablished in nearly all classes of raw hides. This 
] to be accounted for by the fact that the shortage 
home and in all producing districts is a reality, 
“© that leather is now wanted for so many purposes 
m that of footwear. The hide supply of the world 
rge enough for the present consumption of leather 
ed uses. Besides this, Eastern countries have 
1 to civilised practices, and where boots made of 
ere never used, tanneries have now been built and | 
tories installed. In the middle of December, owing | 
emporary abstention of the United States from the 
cet, a sudden set-back was experienced in the price 
. (\merican hides, and for a week it appeared likely 
siderably lower quotations would be established, 
igh some sales were made at 3d to 3d below record 
l¢ market has again somewhat strengthened, and 
kely to resume a very strong position at very high 
\s to leather, at the end of 1911 leather was more 
d for than in the previous months, and higher prices 
obtained by tanners for bellies and shoulders For | 
* months in 1912 leather quotations remained normal, 


i” ry 


igh hides were advancing, it was most difficult to 
Dic . . " “ 
\dvances on general lines. During September and 

h " ‘ 

owever, the leather market moved upward, and 
| 
' 
' 
i 


sales were made at slight advances. Since then the 
1 for hel : 


i ¥llies and shoulders has enabled tanners to| 


cre ised 


prices, and to-day’s quotations are ver} 
1 a higher tendency. In butts and bends the 


LiadSS€s r 


st advanced considerably, and later on 
lL * ° 
Classes have participated, until to-day leather 


at tor 


i ! \ a 


\ ' termed high in price compared with previous years. 
wcless, even at these higher leather quotations a 
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THE ECONOMIST. 


In the 
The 


extent this may affect prices remains to be seen. 

United States an increased demand is anticipated. 
have increased about 5 per cent., and the value has averaged 
about is per cwt hi gher, 
St} pri ne del} very 
nitrate of 


1906 and 10907, the last 


about 
nitrogen. 


- it 
making it 


unit of In the spring of 


soda per 


about 1s 3d to 1s 6d per cwt cheaper than nitrate per unit 


. occasion on which the supplies of | 
nitrate were curtailed, the respective prices made sulphate , 
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| 


orld’s production of sulphate of emmonia is believed to | 


to-day’ s level a price for next | 
3d per cwt cheaper than | 


| of nitrogen. Freights have risen considerably, and are | 
| now on a highly remunerative level. The year’s deliveries 
| of nitrate from direct imports reach about 130,000 tons from 
| United Kingdom ports, 1,800,000 tons from Conti- 
| nental ports (including Egypt), 482,000 tons from 


i 
| 
| 
i 
1 last 
| three 


] 
i 
| 
increase of 60,000 tons over last year, part of which is the 
i 
| 
i 


| 
i 
i] 
at 284,000 tons), 
| 


United States ports, 


‘ 
nth afta 
into other 


consuming countries, or a total of about 2,503,000 


tons. Stocks at date are estimated about 22,000 tons in 
| the United Kingdom, 288,000 tons in Continental ports, and 
20,000 tons in the United States and other countries, and 
| afloat 690,000 tons for Europe, and 68,000 tons for the 


| United States and other countries, or a total v 
| of about 1,088,000 1,154,000 tons 
year. 


isible supply 


tons, against at this date 
The following is a 


years : 


summary of the position for the past 


1910 1911. 1912. 
i Tons Tons. Tons. 
i} 3 Production in Chili ............ ..++ 2,434,000 2,487,000 2,542,000* 
Ex; orts to Euro pe and Ey gypt........-. 1,658,000 1,840,000 1,912,000 
|] Exports to United States, &c........... 648 COO 578 000 571,000 
|| Deliveries in Europe and Egypt...... . 1,677,000 1,720,000 1,9 10,000 
|| Deliveries in United States ............ 02.000 551,000 482,000 
Deliveries in other countries en 83,000 77,000 .. 91,000 
Visible supply for Eu ope at Dec. 31 .. $67,000 1,058,000 .. 1,000,000 
Visible supply for U.S.A., &c., at Dec. 31 162,000 96,000 . _ 88,000 
(taken as two months shipments) — —— 
| Average spot price per cwt., cost and 
i PIC OONEE ck cnudindacanasesvsens 8/54 9/- 10/1 


Stocks in Chili at Dec. 31, estimated at 460,000 .. 


* The production in December is taken as 235,000 tons. 


460,000 
The European deliveries July-December this year show an 


result of an increased consumption for industrial purposes, 
and the remainder, probably 40,000 to 50,000 tons, represents 
The Eu 
first five months of this year were 
in the previous year 
spring of this year were 
in January, and 
March, and last 


in this 


increased inland stocks. deliveries for the 
1,340,000 tons, and 
The supplies for the 
augmented by 82,000 tons by sail 


tons by ste 


ropean 
1 
about 


1,197,000 tons. 


000 ‘am from January to 
year by 50,000 and 269,000 tons respectively 
January sailers and January-March steamers 
already contracted for are estimated at 


| less than this year's 


322, 


Way. 


70,000 to 80,000 tons 
figure, and in view of the scarcity of 
it is consi idered improbable that the whole of this 
made up by fresh charters. The total 
the twelve months amounts to about 56 
against about 54? millions for the pre- 
r, of which about 29} and 272 millions of quintals 
respectively from July to December. During the year nine 


| tonnage, 

| new oOficinas have started and seven old ones have reopened, 
\ 

i 

} 


shortage will be 
em n for 
millions of quintals, 


vious year 


a2 


producing together about 5 millions of quintals, of which 
about 33 millions from July to December. An analysis shows 
that whereas new oficinas produced about 14 millions of 
quintals during the first six months, and 3} millions during 
the second six months, old oficinas reduced their production 
by 1} millions and 2 millions of quintals respectively during 
the same periods. During the next few months six more 


new oficinas are expected to start work, with a total monthly 


capacity of about 300,000 quintals, and the advent of these 


for the already limited 
cause a further falling off 
oficinas 


as competitors 
doubtless 
the older 


throughout the 


labour supply will 
in the production of 
of workmen has been felt 
and this, 
coupled with the higher prices paid for coal and other com- 
modities, has resulted in an in 
| duction of 3d to 43d per quintal to most producers, but as 
| a considerable number have now installed oil fuel plants, 
some reduction in cost is anticipated. 
Messrs W. Montgomery and Co. give the following par- 
ticulars of stock and consumption :—Stock in Chili to-day 


A scarcity 


year, necessitating higher wages, 


ease in the cost of pro- 


| showing an increase of 6,451 tons, or £24 
t 


|of £25 5s (highest), 


and g1,o00 tons from direct imports | 


— 
Feb, )) 


1910. ] 
Tons. T 
Continent of Europe .............. 1,551,000 ...... 1564000 
United Kingdom . hokedebnewen 120,000 ...... 13200 
United States ..... ee a 501,000 .. 556.0 
| Beer re re ere eee 105,00¢ 
2,241,000 ...... 2.355.000 
Whilst the shipments for the same 
WONGSE DAVE DOU «ovis ccviscesces ee 2412.00 


GENERAL CHEMICALS.—Messrs S. \W. 
Co., of Manchester, report :—Sulphate of copper 
good year, exports during the eleven compl 
945,050, Over the 


in spite « tne higher prices 


corresponding period of 1911, 
ruling. Values have fluctuated reasonably with the metal 
between £22 7s 6d in January (lowest) and present valye 
and although business has [atterly 
not been so heavy as could be expected, the market is firm 
and a good premium asked for forward delivery. Green 
Copperas has moved well, the production being readily 
taken up, and prices have ruled steady, with large busines: 
done over next year at full figures. 


Lead compounds, with 


the exception of white lead, whi ch became much dearer. 
varied but little during the first five months of this year 
but have since fluctuated heavily with the metal. During 
the year nitrate of lead is £3 per ton deart Litharge is 
£2 per ton dearer, and foreign white sugar of lead—; 


which there appears latterly to be some special « 
—is only about ros higher, all thes 
goods is fair at present. Brown sugar of lead has at times 
been in short supply, and is about £4 dea irer. Acetates 
of lime have been in good demand throug the year, 
and especially during the last few months, ‘and 

have been made for next year. Values are higher—about 
£3 per ton for grey acetate and about per ton for 
brown. Solvent wood nc iphthas slightly dearer during the 
year, and miscible naphtha is about 3d per gallon cheaper 
Ammonia salts have been in continuously strong demand, 
and since the coal strike there has been difficulty 


ompetition 
and the inquiry for all the 


nout 


good sales 


358 


ing adequate supplies of raw material. Carbonate of 
ammonia is about £3 10s per ton higher, muriate of 


ammonia about £3 per ton, and salammoniac £2 per ton 
dearer. Carbonate of potash is slightly lower. Demand 
has been very good, but ample supplies of raw material, 
owing to the heavy crops in Russia, have kept values ir 
check. The Russian article continues to rule the market, 
but prices of German makes are latterly more in line 
Caustic potash also is a little cheaper. Both carbonate and 
caustic potash are quite low in price, and nn ‘sales have 
been made over 1913. Montreal potash has been sparingly 
offered, and has gradually advanced from £34 in January to 


present value of £40 per ton, with a fair inquiry. White 
powdered arsenic has advanced steadily from 4,10 10s in 
January to £23 in November, and is since 20s easier 
through some offering of resales. The North American 
demand has been continuously heavy, absorbing the entire 
production there, as well as increased imports. Yellow 
prussiates of potash and soda have had a most extraordinary 


year, the former advancing from 43d in 
spot price of 73d, and the latter from 23d in January to 
present price of 4id. There has been a growing shortage, 
several makers at home and abroad having stopped pro- 
ducing, and there has also been an increasing difficulty in 
getting supplies of raw material of suitable quality, and 


January to present 


there is every prospect of the higher values continuing. 
Some good contracts have been made over 1913, and makers 


are not anxious sellers of further quantities. Tartaric acid 
and cream of tartar during the early months were ‘= 
and receded slightly, but during June-July the market a¢- 
vanced fully 4d to d per Ib, demand being heavy and new 
crop prospects doubtful. The position is latterly easier, ane 
prices lower. Consumers of tartaric acid have fair stocks, 
ow ing to the wet season, and are looking for lower figures, 
but with only a fair wine crop, makers are holdi: off for 
the present. Borax has had two advances, each of 10s pet 


. ° ° ° ° 1 fro 

ton, ie? is selling steadily. Oxalic acid advanced a 

2§d in January to 3d in July, since when it has been steaey, 
but is now rather easier for forward delivery. 

Tar Products.—During the year there has aga n bem 

n this 

quite a considerable use “of tar on the hi ghways, and 


seems not unlikely to increase. As a result of the national 


coal strike in March, there were some considerabie a 
° ‘ ; imc 
vances in values during March-June, but there has sin 


been a settling down. The production of benzoles ™ 


° e nil 11T- 
coke ovens has continued to increase, but the larg ost 
| ‘ me 
| plies have found a ready market for motor purposes at How 


iS 10,200,000 quintals, against 10,181,000 last year. 

| he European stock amounts to 310,000 tons, against 
| 479,000 twelve months ago, the quantity afloat being | 
694,000, against 579,000 tons. Thus the visible supply for 


Europe is to-day 1 1004,000 (€ stimating December 


against 1,058,000 tons in 
lhe consumption of the world during 
has been as follows :— 


shipments 


IgIlI. 





the past three years | 





advancing to 
ahth 
Solvent napoli a 


and abroad. Price opened at 10d in January, 
Is in June, and has since receded to 10d. 2 
commenced the year sluggishly at 1od, falling to ti 
February, and then advancing to 1s 2d, at which it 5a 
conti inued firm, the wet summer having caused a heavy et 
sumption. Creosote opened badly, falling from 3d to 25° 
during January-February, but since then the 





in obtain- | 


demand has 
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oy een heavy, and price advanced to 3?d in October, and s | 19] 1912 
i ‘iil steady at 3d. Large sales have been made for next 
= j a r'c delivery. Shipments of creosote tar oil, &c., are " . 
, s) 26,515,102 gallons during the eleven completed months o : a Plata 02,0" ye 
: ae hig vear, against 26,982,406 gallons during the corre- - 
™ $: sponding period of 1911. Increased shipments have been “ee _ 
me wade to the United States, and in addition to this there ' 
a 3 .s been a very heavy demand for home consumpt , 
Ns Crude carbolic has fallen about 5d per gallon, it is st 
ne 4 s 4d per gallon above the lowest price rul 7 . ' 
<S ; Crvstals have been slow of sale, but price is steady : d to A € Us ¢ b ot 2. 
guid wed off well until the autumn, but has since be« : " he es to the United slates 
vi il. Pitch advanced from 42s 6d in January to s7s " ' 
< \ May, consumers adopting a hand-to-mouth policy ; 
onsequence, and price has since receded to about 46s | 
i. on. Recently there is more inquiry, and the market 
55 firmer. Sulphate of ammonia has been bringing goo S| C4 At the Sota 
ces. Commencing at 4,14 5s, it advanced to £15 2s 6d re exce ‘ oh ed so fo 6 st s 
r \pril, and has gradually declined to present value of ) ’ ( dark i break. the 
£14 5s, but latterly there is more inquiry prompt and for- verage working 63s 
D ward, and the market is firmer. Exports during the eleven LA PLATA.—In spite essimis eports 
| months of this year are 259,267 tons, value ge, the sh ents k urope f : 
£,3,628,423, as against 265,525 tons, value £,3,472,852 = 497 Ss, aga ine q 
, he corresponding period of 1911. weve s DE i \ € seve s ‘ 
5 Heavy Alkalies.—There has been a steady demand for _ a \verage — 
; these products. During the eleven completed months of | 5°5 3¢ 
this vear, as compared with the corresponding period of CANADIAN s been offered free sider 
$ y11, there is in the exports of bleaching materials a de- | trade done to | ed Kingdo Co ent . 
ease of 4,400 or £15,751, and in the exports of | ¢ December and January To I ed K i 
: ompounds an increase of 550 tons, but a decline of S s has also been done in May and June shipment 
j £105,557 in value. Bleaching powder has been selling USSTAN.—Ft North Ru é \ yea 
; eady prices until the autumn. In October the figure oe ¢ forward elped to ke he co 
or 1913 was fixed at 20s per ton advance, and has been l Ss supplied ed, esp \ ‘ ( ¢ 
ly paid. The market is very firm, and spot supplies | From the South sh ents were very small. The in 
scarce. Caustic sodas have been nominally unchanged, but | of shipments over year were 45,150 tons 
latterly there has been keen competition for next year’s} LINSEED CAKES weak London made £8 t 
cts, and some small concessions in price have been £8 7s 6d, ex mill. Russian, £7 17s 6d to £8 < on 5, 
hye y =) f- al °° r 147114 all-al; hk . j, : : ; gh : = 
obtainable from makers. Ammonia alkali has during the} Cott cakes steady London-made Egyptian, 4,5 1 a 
been reduced from 43 15s to £2 17s 6d for new £,5 128 6d, ex g 
mtracts forward, and the allowance made and new con- is. Soya ces q 
tracts granted from Julv ist. Salt cake and Glauber salts l, 47 SS 
¥ i; have been selling steadily at prices fixed by makers. Soda ’ ole ilar we s 
rystals are unchanged. Chlorates of potash and soda also |} lich would be ; 
ire unchanged. There has been some selling of outside le to supplv the world’s requirements d £ ‘ 
ke at slightly under combine prices, but this is stopped d it our forecas is been fully borne out is show 
r the present. Of chemicals, drugs, dyes, and colours, | the statistics of shipment. The vear opened with a 
exports from January 1st to November 3oth were in} bear accoun : oll. ind this, cor ed with the shortne 
£,16,971,006, in 1911 18,409,103, and in 1912] of seed. ket e price of « » te ch level d 5 
£ 19,259,157, and the imports from January 1st to Novem-| the vreater portion of the vear. the highes rice be i 
er 30th were in 1910 £,10,265,842, in 1911 £10,376,355, and| reached in June, when 47s barre was paid for s 
f.11,406,624. oil About this owever became ent t 
Board of Trade returns show the following results :- \merica would ve a . op of see a ste ~} 
| decline set prices sing at the lowest px é 
Imports Export | during the year. Nov the Plate crop seems pr 
- —— neemeapeeansmneemaan ssured, looks as if the world’s requirements : 
1910 1911 1912 191 1911 1912 smply supplied for the co g year. The average 
- f £ £ £ f | vear was: UasKS, 4,35 14S 0d; barrels, £,36 4s 
11,259,635 11,411,060 12,56 561 18,568,136 20,053.129 21.072,750| " RAPESEED has also this year moved th rr . 
nits. The average rice of brown ( awnpore for t : 
vas about 48s { 
OILS AND OILSEEDS. RAPE OIL.—Owing to the poor of seed 
India, and the comp ely small sh ents of ¢ x 
} ).—Anticipations of a large crop in the Argen- d Japanese rapeseed o ticle has re ‘ 
not realised, owing to abnormally wet weather. | steady thr ( th has t cipated in t 
he delay in shipment caused by the railway | heavy decline which has taken plac of othe 
resulted in small supplies of seed, and prices in conse-| seed oils. The aver ige for the year was £30 5s i 
ontinued very high. The position, however, was EGYPTIAN COTTONSEED.—The crop « pi t-12 was ; 
, saved, as Russian shipments were quite large. | eo ee a ae 
v e last few months of the year prices have steadily | 5P'** ° — oe ol ; ca eae ale 
ng to free offerings of Canadian flaxseed, of —T Jan os ere. = aa ed ee i 
nsiderabl mansion | ~ - and ha¢| (Or tne year worked oul AS ahe & s ; 
onsiderable quantity has come forward, and has ts between Septe ' : 1 Dece ‘ st of ¢ > . 
well liked, and also to the good Argentine} ere 207.7¢0 tons iwainst ; 3s gy 
\t the lower prices now ruling there is a large| came period last year 
| oil, which is now cheaper than soya oil, BOMBAY COTTONSEED The s s from India 
xc., which have been largely used as substitutes | qd g the past y« show a d , a 
last few years. With regard to the new crops, | igi1, the cr eing a | one Price — 
° n is good, and supposed to be about 700,000 vere ata h gher ie\ Phe . P ; } : 
should be quite sufficient for home requirements. , S2OWS a ae ee ; 
; a aie 1 - ld ¢ COTTON OIL [he arket fe oe 
crop Is estimated at about 400,000 [OTis, Ol ' ee ie pear Se it the \ 5 
er portion is expected to be available for | ‘ a aa nooo exe - : ss el : “ : 
turope s the home consumption is very small alae Mecaieaien Me hs of Januarv-2 rice w { 
5 ticipated that America will need any of it. | 20 patch eruchers ild not acce é 4 
\rgentine a greater part of the crop has already ose months aft i, the Englis rs to € : 
ested in very good condition, and it is estimated | , ly difficult to find é t r . ; 
t llion tons will be available for export. Accord- e world being practically s ed with ‘ rse 
} ’ ‘ test advices, the seed coming down to the nents of the American « \ lo e, ' rerore, | = 7 : 
; - . : 4 ‘ EE he 
suipment is of very good quality. e taken for the English oil during the early months of the 
i ¥ 
' 
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year, but later on it became 

what oversold herself, and pr 
was paid for London crude cotton oil about the end of May. 
Since this time there has been little speculation or active 
trading in the article, and prices have not fluctuated to any 
extent, though the general tendency of rates has ee some- 
what downward. The average for the year was 4,25 5s. 

COCOANUT OIL.—Ceylon.—The upward tendency 
commented upon in our a year’s review was only of short 
—— and from the end of January till about the middle 
f the year fluctuations were of limited extent. Since July 
a steady inquiry for the edibl. trad has served to maintain 
prices at round about £38 to £39 per ton, c.i.f. London, 
present values for Be ms £:39 to £4.39 Ios, c.1.f. 
London. 

COCHIN OIL.—Trading in this quality of cocoanut oil 

been very restricted, with the fluctuations 
have been but slight, and the dealing has only taken place 
in small quantities. 

TALLOW.—The market opened quiet at the beginning 
of the year, and prices gradually gave way until —r in 
February, when a better demand set in, which continued 
| until July. The supply of melt, especially during 

the last half of the has only been small. Shipments 
| from Australasia South America below the 
| average. 

PETKOLEUM OIL.—There has bee firm 
during the whole of the year. 

LUBRICATING OILS 


' 
' 
|} vances, 
| 


appar ent that Americ: a has some- 
‘ices improved, until £,27 15s 


shipr nt 
n pme n 


result that 


home 
year, 
and were 
‘ 
market 


-There have be ontinual ad- 


which have amounted to about 50 per cent. of last 
| year’s values.—The Produce Brokers’ er Limited. 
| TURPENTINE.—Messrs James Wa nd Son write :- 
| The greater part of the year 1912 was a long reaction from 


a inflated prices of 1910 and 1911. The rise from 25s 6d 

April, 1909, to 74s 3d in March, 1911, was followed by a 
fal to 27s in November, 1 i912. The average price for a 
| is slightly below that of 19090, but above that of 1908. Lo 
prices have increased the consumption. In a rica cold, 
wet summer was followed by an exception 


nally 1e autumn, 
so that the present crop promises to be at aa as large 
as that of 1911-12. In France much the 

have prevailed. Spain and rege 
good crops during the past ye: Many other countries are 
bestirring the mselves to t: ap the t ines for turpentine, either 
as a new departure or with increased 


conditions 


have had 


Same 
appear to 


energy. Wood turpen- 
| tine also is being produced in a more scientific manner in 


Northern Europe, as well as in the 
in the price of gum turpentine 


fall 
| some of the new enterprises. As 
the imports of Americ 


a feature in 


U.S., but 
this year may 
foreshadowed last vear 
an wood turpentine have been quite 


the serious 


discourage 





i912. The statistics of the British Custom 
House do not distinguish between the imports of gum 
turpentine and wood turpentine Those of the U.S. pur- 
port to do SO 
I I and H EST Phices fe ach Montu in Lonps 

1909 1910 Jad 19] 

pe  eeereaeee 4 — —_———— ——— — —_—_— - 

} s d 8 s a iis a ais a i 

| Januere . 28 9 OD 9 0 6 43 56 0 57 9 € . 4 

| February . i27 3 BW 0 41 0 2957 9 F3 6 t 35 9 

|| March ......)26 0 270316 429633 743/43 38 9 
April ... 125 6 28 9 12 O 44 3 62 ¢ 71 O 9 36 104 

|| May 266 29 3 429 49460 6 0 6 7 0 
eee {28 0 32 9 42 6 44 9°43 ~0 48 0 3 35 102 
DO sssssucaee 9 4% 0 45 0 50 6 37 € 39 0 0 4 5 
August ...... i360 41 04 9 ot 6 36 € 9 9 3 33 3 
September ..j39 3 43 3 51 3 54 6 38 0 39 44) 3 31 3 
October......{40 6 42953 3 56 0 135 0 83 a 31 
November ..139 9 41650 559339 #4359 0 Be 

i} December (38 6 40 9 53 3 56 0135 9 7 6 7 31 9 
_ ROSIN.—In April last the Customs Board of New York 
finally confirmed the decision of the Court a 


Appraisers, 
whereby nters into the U.S. duty free, but the 
of French pale Tosi! has not per 
to the U.S. in 1912. Last spring the difference between 
American G. and WG. was only a few cents per barrel, so 
that producers in the U.S. were not careful to make pale 
grades. The dif in value widened later in the vear 
to $2 per barrel. Rosins in 1912 were far more profitable 
to the Sees than tu rpentine. The yield of rosin from 
the crude gum is more than tl iree times as large as that of 
turpentine, and the average price of strained rosin in 1912 
has been 1 nearly double what was thought a good average 
price in 1908 and 1909 (the average price in 1902 was 4s 8d.). 
Imports to the U.K. have decreased from nearly 93,000 tons 


in 1902 1912, the 1: including 
the rors « f Thump 6 


i 


rosin e€ price 


rmitted exports from France 


lerence 


to So of tone ir tter ‘ > 
« 2.009 < Ss 7 er ficure 


and rubbhe r rosin 


i TIMBER. 

lhe past vear proved a very profitable one in this branch 
of trade, despite industrial disturbances 
summer, and abnormally high freights 
the shadow of the coal strike 


in the spring and 
in the autumn. As 
moved before it, the confidence 


i ens Sea 
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which had marked the trade at the close of 1491) 


to a feeling of anxiety and gloom. The outbreak of te 
strike paralysed business. Prices were sustained 
nothing was done. After the coal strike, ho = 
premature pressure upon buyers "’ caused a temporary ie 
action in quotations for whitewood, which aflects or the 


LC 


time the course of prices, in Russian shipments particular 
In the summer whitewood prices recovered, owing to th 
unusually good demand at home, a 
the strike at 
weeks 


assisted to some 
the London docks, which lasted 
and placed buyers at a disadvantage. With th 





: t 
boom in trade in the autumn, a further advance of timber 
prices occurred, the feeling of optimism with which the 
year opened was fully re-established, and very large profits 
were secured. Imports of wood and timber into the U.K 
in the last five years are given by Messrs Churchill and 
Sim as follows : 

1909. 1910 2 
Colonial deals, battens, &c. Loads 1,050,106 1,105,545 OR 167 
Colonial timber and hardwoods | 34,045 33,147 39,268 
Foreign deals, battens, and boards 4,671,975) 4,888,084 4,574,092 
F reign timber and hardwoods 3,594,116) 3 7; 3,690 656 
olonial and foreign staves 126,339 158,396 

Total in loads 9,276,581 74 9.773.416 
x 2 £ 
Valne 21.799,88° 24.3 Q! 


Imports of sawn and planed wood goods are 


almost i 





with the average of the previous five years. 1 
depression in the building trade and the substitution 
other materials for wood in recent years, c ed w 


i ii 
increased cost of production and keen foreign competitior 
for available supplies, caused a diminution in imports. The 
comparatively slight variations in import ret. 
vears, write Messrs Foy, Morgan, and Co., would now 
appear to indicate that the process of adjustment betweer 
the restriction of supply and consumption is at last 
complete. 

Messrs Foy, Morgan continue :—The position of Russ 
as the chief source of supplies has been still further strengt! 
ened during 1912, the quantity thence derived being 


irns Of recent 


12 per cent. above the average of the previous five y« 
ind now constituting nearly 51 per cent. of the total 
portation. The proportions of the supplies from other cou 
tries are relatively unchanged, except in the case of Canadé 
which shows a considerable shortage, some 3 st 
dards, due to the irresistible character of the competition 
from the States, aided by the extravagant freight rates for 


transatlantic tonnage. As evidence of the incre ised cost 
> 


is noteworthy that, despite the reduction in quantity, te 
value of Canadian goods remains almost the e as 


fluctuations 
rfarious Outports during the past 
str ig] | It } r} I merely -e fle t the sp 
strongly marked, although they merely reflect pec 
causes operating to determine the direction the supplies 


should take. The scarcity of outside tonnage had the efiect 


the previous year. The 
at the 


in the import returns 


vear have bet 


of increasing the demand for liner accommodation, and for 
° ¢ . : hevand tha 

this reason the bulk of the surplus importation beyond 

received in the previous year will be found concentrated 10 


such ports as London, Liverpool, Manchester, Hull, 
the Forth, and the Clyde, where liner connections 
ubiquitous and constant. By contrast, in the 
smaller outports, where the chartering of special vessels 's 
a matter of necessity, some reduction in supplies has bee! 
almost the ee rule. The difficulty in procuring ‘on- 
lage has, indeed, been so exceptional that in many Su 
cases the deficiency represents an integral part of the ordi- 
nary supply, so that, in order to prevent stock from bec 
ing too depleted, shipments have been frequent tly made to 
the nearest liner port, and thence railed forwar ae 
siderable expense. The increase in its supply over te pre 
vious vear which London has absorbed 
+ per cent., but this increase must be discounted by the fact 


case Ol 


that some provision is needed to supplement the reduced 
stocks, consequent upon the meagre imports in nearly @ 
the smaller contiguous ports. The small ports also along 
the South-West Coast are in much the same condition, wire 


even in the big ports of the Bristol Channel the averast 
shortage in supply exceeds 10 per cent., whi ich fact affords 
ample evidence of the difficulties created by the freism! 
market, and is the more noteworthy seeing that ther _ 
been a decrease in the previous year of about 5 per -_ 
On the other hand, the Mersey ports, which have the advan- 
tage of numerous liner connections, besides catering for en 
export trade which is specially flourishing just now, oor 
absorbed an increase varying from 10 to 15 per cent., thered$ 


reflecting the thriving state of business throughout [Lance 


shire. The increase in the Humber ports, althoug! aad 
conspicuous, is still considerably in excess of the aver@s 


for the whole countrv, but is amply warranted by ¢ ” 
perous trade of -he Midlands on which it is based. D 
less, owing to the extraordinary stimulus which the « 


amounts to ibout | 
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LONDON AGENTS: 
BOULTON BROS. & CO., 
39 OLD BROAD STREET, E.C. 
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ts is to be found. Thus, 
the Tyne and the Tees, 
per cent. and even 30 per 
. iated with the pro- 
int ce: the fact that 
(outside of the liner ports 

lly all the Irish ports 
course to some extent a 


} 


} + 
centre) the reduction of 


m th Annual Rey of 
London market has eon 
ite of complaints of delay 
end of the ye ar ae im- 

A glance at > figures 


r over two aaa iohanie. 


demand in the London 


the consumption reached | ¢ 
2,000 standards over that of the pre- 


heavy proportion of the 


Port of London must, 


rom other ports with 
, find a means of cecape 
iled by landing in t 
ial increase in this pro- 
irea of distribution from 
by each successive addi- 


mong merchants becomes 





‘hants have in consequence 


ns to the coast ports, to 
of the local importers. 
1e country are light, and 
are able to handle their 


of prosperity begins to 


competition will again become acut« 


finer esprit de corps and a more 


may succeed to the strife 


) f Lonpon 
Deals, Timbcr:, 
Battens, Sleepers, 
Boards, and and 
Ends. Spars. 
Pieces Loads 


Dicevses 50,241,000 .. 201,100 
i908 190,300 
188,800 
217,200 

75,300 


135 488 





s in the personnel of the 
rms a good indication of 


ind a hopeful feeling pre- 


~ 


There is, perhaps, more 
usual, and from this the path 


present level of values, 


hly organised methods of 
tion, shippers are able t 


| 


1 
present the te mptation t 


must be stronger than 


~ 
s 


to their own interests to 
tch on over- productic on; any excessive sup] rly 


' 


wider OS illa tion of th 


I 
and aie, 2. ! 
and result in much trouble 
ith good prices for norma! 


ill result in steady markets 


JEALS, STAVES, & at «th 
aI 
rt Tollow ears 
190 1G 
i A 667 00 1,506 00 l mee 
Ue xy LS ux l f 
® ux + 00 10,18 00 11,203,000 
Ra‘ : 
4 
l 211 af 
7 t lf & 7 
i $42 
2 Or 78 5 OY 
it it 178 293 
13.0 41.0% 440,00 FOR 000 
x " x 2 00 
* 7 ‘ 640,00 45,004 
4 . 
> + l 
4 4 48 
4 i* 
4% 
£9 ts 7 
4a 
~ 3,4 5,284 5,35 





a ssrs Denny, Mott and Dickson, of Lond 


is 
are fu 
costly an article as teak has inevit 


10t stood the test of time so well as 





yntinental importing centres are light, and 
factory demand for consumption the 
1 for some time to come. 


OR EGON PINE.—With the continue 


market has benefited to an unusua 


iO 


and ioreign demands 


ly restric ted their s ut ipplies 


v rose. In spite of a drop in shippers’ pr 









SAK.—This market has not only r 
anna developed the rise in price 
opened with. The supplies from the forests 
ports have again been very restricted, the S 
season having especially suffered by 1 
present year starts with spot stocks « 
ia Europe reduced ilmost to vanishing po 
combined with that of the imp sibility 
for practicaliy all next year, of 
at Rangoon, Moulmein and Bang 
from Java have also been ver 
y) has forced up prices both of logs 
phenomenal figures. Notwithstanding 
prohibitive cost of teak all last year, the « 
: ahead of the supply owing to recor 
a and an expar ided rolling st 
United Kingdom and on the C 
hl sbulifine g has also been a heavy | r 


South Africa has also continued 


in ‘de veloping its railways. The demand 
for teak for fre sh constructi ional developments 
as to confirm the disposition of shippers 


a negligible quantity unless thei 
lly met. The natural efforts to escape 


substitutes, have not served sufficient! 


teak supplies being eagerly sought for 
in mind that any possible wood subst 
rreatly risen in value during recent years, 


of the nature of cement for ship and br 


MAHOGANY.—This market was a _ strong 
through the past year. The demand was 
ight imports, and the latter were eagerly 
as they came to hand. The larger part « 
\frican supply continues to be consigned to Livery 
London market is narrowing both in resp 


and the demand. 


PITCH PINE.—The market up to quite the cl 


was a rising one, with only a sli cht set b 


r, when for a time lower fre ights were 
. 


Stocks here and at practically all the United Kingd 


} 


market sh¢ 


“i ris 
‘ 1 ext 
pre iably, espe cially last autumn. 


sen ap 


~~ 


ODESSA OAK.—Last year "S imports of this 
United Kingdom show a decrease on those in ! 
as be n due.to the increasing difficulty of obta 
lass supplies, which difficulty, apart fr 


rations, has been augmented by the k 
r foreign and local supply. Stocks 


ate throughout the vear and prices have ! 


y firm. The demand for this product st 
appreciably increasing one, and with s 


nequal to the demand the quantity of this 
for stock purposes is bound to be a very limite: 


BALTIC AND WHITE SEA GOODS.—Cons 


ties caused by labour troubles and t! 


inisation of trade. the course of the ma 
7 ole 
ist vear has been somewhat remar! 


idence of the improving demand. 
of f.o.w. goods had the _ effect of 


stock here considerably below a normal oné 


(pected rise in freights, com 
heulty of securing steamers, | 


~ 





+ me . tos . 
spot prices, and generally speaking the n 


remained firm, with a tendency to go higher. 


import in the autumn a up the qu 


»vear to a normal figure, and the present stock 


f 


ess of that which existed at this time lasc ¥ 


PAPER-MAKING FABRICS. 


ESPARTO.—Little surprise would have been 


is commodity shown a very con 


3,000 tons—less than 13 per cont. a test 


isticity of the supply available when calls 
it. The entire cessation of shi pments from 


, and the almost unprecedented 


reight market in the second h: ilf of the yea 


to the war 


have been 6 ope to reduce the twelve m 
ts very materia , but actually the figures are 


1908-9 oat *10, when conditions of su 
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de fe 1 of Tripoli being mainly made up by an 8,000 in- 
‘crease of Algeriar Lancashire and North Wales, with 
19,252 tons, were short by 2,700 of the previous year. 
London also fell away 1,200 tons, while the receipts at | 
Bristol rose slightly. " Cost of sea transport always com- 
rises a very appreciable proportion of the price of such a 
comparatively cheap raw material as Esparto, and the course 
of the freight market has, therefore, a most vital interest | 
lor shippe rs. It will probably be k mY be fore they forget the 
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transport were normal. The arrivals at 
! 


feed the great areas of const 
ght 
naturally, some change of proportion 


varieties. 


larity to those of 1911 in total wei although there is, 
the contributory 
Scotland received 36,618 tons of Spanish, 81,709 
of Algerian, and 17,853 of Tunisian, making 

cent. of the entire British importation. These figures show 
increases of about 3,600 tons Spanish, 6,500 Algerian, and 
600 Tunisian. The North-East of England took 24,367 tons 
from Algeria and Tunis, or within 300 tons of 1911, the 


experience of the past year. 
Although the condition of the freight market and the 


g 
n ryry1s 74 T'+-3 15 , 
m of supplies from Tripoli we 


' 
re the 


other events had their influence 


ature past year 
on the course of business. Chief of them was the great 
coal strike in the spring, which not only caused many mills | 


to shut down, but had afterwards a great 


effect on the 
demand for steam transport and 


Conditions of 


i 


trade from the earliest months of the year were all in 
favour of a rise in the market values of 
’ 


Esparto, for 
January imports were full, yet they found thé 
mills with no reserve of stocks, and some consumers rathe 
under bought and disposed to secure 
advancing prices. 


alth rorh 
a@ailliivoul ti 
. 


further parcels at 
The receipts of February were even 
than those of January, thus replenishing stores, and 
although the March arrivals were 

ills were then and for a | 


11 nearly a month afterwards in 
the throes of the 


coal famine, with a consequently 
diminished consumption of all raw material. With the re- 
sumption of full work after the termination of the coal 


strike and poor receipts in April and May, anxiety for re- | 
plenishment of Esparto stocks again became manifest. but | 


imports di 


the meantime buyers were not onlv 


inquiring for supple- 
mentary parcels, 


but were with some eagerness seeking to 


make large and long-extending contracts in all available 
descriptions. Sellers at first met the demand with relatively 
h . 


igh quotations, but 


later these were modified to the extent 
of 2s 6d to 2s od per 


ton, and a large business was carried 
a comparatively brief period. The reduc- 
tion was probably induced by the expectation of a large 
Esparto gathering through the deficient cereal crops re- 
ported from Algeria and Tunis—an expectation which was, 
as regards the former country, abundantly realised. Although 
at this time the condition of the freight market was some- 
what disturbing and the outlook not at all reassuring, 
apparently no misgivings were entertained of anything 
approaching such scarcity of tonnage and famine rates as 
in the autumn; otherwise the heavy engagements 


into would scarcely have been made. 
a 


4 


through within 


occurred 
entered Still larger 
June imports were those of July, but notwith- 
standing the two months’ abundance, the consumption 
appeared to be proceeding in equal measure, and reminders 
to sellers of the need for punctuality in further shipments 
were not infrequent. With a drop in the receipts during 
August, these reminders became more persistent, and a de- 


1 
than tl 


| mand for supplementary purchases also arose, which sellers. 


focussed as their attention was on the maintenance of con- 


t deliveries, found it difficult, if not impossible, to re- 
spond to. The crisis in the tonnage supply found its re- 
flection in the meagre imports of September. Contract in- 
stalments fell into arrear, and some shippers had to appeal 
to the consideration of their customers for extended time. 
and this was granted wherever it was at all possible. Had 
it not been that nearly every important consumer’s require- 
ments were amply covered—on paper—the market values of 
Esparto at this time might have advanced to a high figure, 
but only comparatively small temporary supplies were in 
request or commanded stiff prices. In the last quarter of 
the year matters became easier, each of the three months 
recording an increasing import, brought in at very hich 
rates of freight, and most consumers had again the satis- 
faction of seeing their stores moderately stocked with con- 


tra 


tract deliveries. 
PULP.—The most noticeable feature 
vear has been the steady advance 
Owing to the 


throughout the past 
in the price of chemical 
pulps. higher price of wood, coal, labour, 
me, the cost of m inufacturing has increased very consider- 


biv, and, as the demand has been steadily growing, pulp 
in etieal aianinmits Deirend : : >  . : : 
m icturers have now no difficulty in obtaining something 
HIKE 25S per 


| ton higher price than they were able to do 
twelve months ago Freichts, too. have grone up in manv 








the ports which | 
mption show a remarkable siumi- | 


in all 68 per | 


outstanding | 


5,000 tons lower, the | 


did not approach consumption level till June. In | 
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t 

cases. Steamship owners are quite unable to cope wit 
the volume of traffic they have been required to iim 


America has been a large buyer, especially 
| pulp, which is now particularly scarce. 

has also improved very considerably, and ne 
demand at profitable prices. The mechanical pulp 
has been fairly steady all the year, and there h 
no violent fluctuations. Prices are, however considered 
too low, and efforts are being made to obtain higher prices 
| to compensate for the continued increase in ¢ " 


production.—London Chamber of Commerce 


Kraft sod: 


. 





ne Cost of 
’ } , 
journal, 


INDIGO AND COCHINEAL 
EAST INDIAN INDIGO. The marke 


vear has been very quiet, and prices have 
} 


OUYCTS. 


The new crop is reported to be of fair quality 
and is being realised at a small dis 
season’s closing rates. 


average, 


MoveMEnts in LONDON DwurRincG the \ 





Bengal, : 
| Oude, ,Kurpah|Madra ’ a 
«ec. g 
: Chests.) hests. Chest ( ests 
Stock, January lst ............ j 875 46 22 17 % 
SUE cisaaaccceeucas ; 1,214 29 18 14 1,27 
2,089 75 0 l 2,23 
| *Deliveries i ‘ 1,458 48 yt 2] 1561 
Stock, December 3lst he 631 27 € ] 674 
| *Home trade a bina oi 694 13 9 17 73. 
*Export 764 25 25 ‘ 828 
| 1912 
1 
i Bengal, wae 1 
| Oude, | Kurpah Madra al 
} &e. Send 
Chests. |'Chests. Chests. ¢ Chests 
| Stock, January lst idamasenee 631 27 6 iC G74 
*Imports " ; . 1,664 72 37 2 1,794 
2,295 99 43 2.468 
| * Deliveries . Hee 1,024 53 22 2 1,124 
Stock, December 3lst s = 1,271 46 21 c 544 
‘Home trade ... are a 9 3 62% 
*Export . 423 44 19 ] 4% 


Exclusive of the quantity taken overside 


The final estimate of the Calcutta crop is as follows 


1905-6 | 1906-7 | 1907-8 1908-9 1909-10 1910-11 1911-1219 


— —— — - 





— 








= s s 5 5 a t 2 wh = = ~ on 

See. Sis 7 Re 

26a) Sa a| fea) Se 8| See == 2) S*3 

5 ao = Ss 60 210 ao 4ig * 
Lower Bengal . 3,887; 3,575 1,563, 3,00.) 15,360 1,90 240601 19,000 
Behar w++see| 19,800) 22,200) 25,020) 22,000, 1,440) 17 6% 
Benares . , 1,358; 1,222 749° = 1,00 500 (OK 1,000, 1,000 
Doab...... i 500 1,000 812. 1,000 1,700 80K / 
Totals "25,553 27,997) 28,144 27,000, 17,00 21.0% 00! 20,000 


CENTRAL AMERICAN INDIGO. 
total 399 serons, against 617 serons last Ons | 
1910, 625 serons in 1909, and 514 serons in 1903, deliveries 
being 662 serons, against 675 serons last year, >! Tl s 
in 1910, 462 serons in 1909, and 424 serons in 19 5 
market has been fairly steady throughout the 
closes firm, with little offering. 

COCHINEAL.—I\mportations during the year were 42/ 
bags, against 618 last year, 450 bags in 1910, O12 bags i 
1g09, and 575 bags in 1908, deliveries being 490 bags, —, 
s82 bags last year, 687 bags in 1910, 829 bags in 1g09, 4 
1 
i 


The year’s imports 


year, g40 serons In 


ot . : : (re is every 
469 bags in 1908. Owing to the short crop, there ts °V 

: ER . oe . . wear Grevs 
ikelihood of prices advancing during the vy at wir 
is 10d to 2s; silvers, 1s 9d to 2s 1d; blacks, 5 100 


Is od t 
H. W. Jewesbury and Co., London. 


V.--_METAL AND COAL TRADES. 
THE COAL TRADE. 


ee CC: 
aes 
— 


Tue year 1912 will always remain famous in Ule <8 
of the coal trade on account of the great miners s\is 


which commenced in the opening days of March and ws 
not concluded until April 6th. For many months 

trouble had been brewing. In South Wales the strike 
eighteen months before had not led to any satisiacto 

lasting settlement, and it became 
months of ‘ es 
were determined to strike unless the principle of the mum 
mum wage was ceded by the coal owners. 


thy eariy 


obvious in 


A 








oe ° wali districts 
1912 that the miners in all the coal distri’ | 


All efforts at 4) 


ef 
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THE 


nion Trust Company 


LIMITED (OF CANADA). 





Capital - . - - $1,000,000 
Reserve Fund - . $850,000 
Total Funds - - 14,102,443.54 


Temple Building. 
Union Trust Company Building, Main St. 
(5, Lombard Street, E.C. 


TORONTO 
WINNIPEG 
LONDON . 


London Committee : 


CHARLES H. HOARE, Esq. (Chairman). 
THE LORD HINDLIP. T. WILLES CHITTY, Esq. 
MAJOR BRINTON, D.S.O. ARNOLD R. RATHBONE, Esq. 


AY money on guaranteed deposit avainst 

security at from 4 to 4) per cent. Recommends 
securities and invests money for clients in Canadian 
Bonds and Mortgages, undertakes the management of 
Estates in Canada, and acts as Trustees for Bond and 
Debenture Holders. Enquiries are invited. Full 


particulars will be sent on application to the 


London Office, 75, LOMBARD ST, E.C. 
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xeaceful settlement failed, despite the eleventh hour 

rention of the Government as would-be peacemakers. 
Miners’ 


inter- 
When 
Federation declared a general strike the men 

irit of solidarity and determination in 
repeat the 

; suffice it to say that after more 
complete stoppage, which caused 


1 


community, the 


We need not here 


wide- 
Government passed a 
Act. as the only means of solving the 
satisfied 


Was 


neither party, but 


accepted 
mpromise, and the 


returned to 
terrible pictures painted of the 
coal pit 


men 


were 
strike 


soon as 


Ever th 


our trade from 


S 
Sit Ol the 
4 

> fj > WEEKS 

ethene As 
was settled work was resumed at high pressure, 


elcid pre 


amt 


ts quickly reached huge proportions, and there 
very short time 
was restored to a norma! condition. The 


been disagreeably 


trong demand 


men 
calm way in 

thought 
ing up the 
isiness certainly met 
with a griev us disappointme nt. erally speaking, prices 
ranged higher than in 1911. Details of price movements 
nay be seen below in reports fr With 


S Irom various districts. 
a? + l- 
it LOON 


probab ili ity tor many ¥ k be f< 


he strike a i eeks 
place, a strong demand resulted from the 
to lay in heavy stocks. This, 
when the strike was 
who had bourht 


lling at 


general desire 

of course, raised prices, and 

actually in progress many 

large stocks made handsome 
quickly fell 

an end. but with the « 

could not drop to the 

previous years. A fe 

the coal trade, wa 

rates, consequent on the 


companies 
profits by 
again when 
ost of production 
lowest levels of 
‘ature of 1912, of great importance to 
as the sensational advance in freight 
booming trade condi- 
tions. There was a strong ll coals both for 
home and Continental consumption On the whole, it 
may be said that in spite of the great strike the 
a good one both for home and export trade 
the strike the slight falling-off in the latter would almost 
certainly have been converted into a substantial increase. 


NORTHUMBERLAND AND DURHAM. The 


famine prices. Pr 
the strike came to 


increasing prices 


world’s 
demand for 1 


} 
, sma 


year was 
, though without 


Two works of the utmost importance for Business Men. 
to show you them. 


PITMAN’S 


DICTIONARY 


SECRETARIAL 
LAW AND PRACTICE. 


A Comprehensive Encyclopedia of Information and 

Direction on all matters connected with the work of 

a Company Secretary. Fully illustrated with the 

necessary Forms and Documents. With sections on 

the duties of the Secretary to a Trade Union and other 
special branches of Secretarial Work. 


Edited by PHILIP TOVEY, F.C.LS., 


Author of “ Balance Sheets : How to Read and Understand Them,” 
* Prospectuses,” etc. 


O Eminent ! 


The complete work consists of 774 pages, crown 4to 
containing about 800,000 words. 


IN ONE HANDSOME VOLUME, 25/- 


HALF LEATHER GILT, GILT TOP, NET. 


| lieries worked with more than usual 


HISTORY & REVIEW OF 1919. 


Northumberland and Durham districts enjoy 
in production and exports. In January an 
was very good with prices rising on 
strike. The long stoppage 
on the Continent, 


in March caus 
and when the dispu 
normally strong demand kept price 

The activity of the 
call on supplies of 


and ste 
Durham coal, and 

was intensified by the increase in the number 
required by the pig-iron manufacturers. B 

opened at 12s 5d, rose 

March and early April, 

June. A return to 15s took place in Sept 
was the year’s closing price. Coke has 
value. Slast f coke, which was 
18s to 19s early in the year, ranged from 
latter months. In Ds cember a brief 
dislocation of traffic. 

and Northumberland the rise in pri 


n ymices 
panied by a rise in 


iron 


by quick stages to 
and fell to 14S in M 


irnace 


verkers caused som: 


ws 


vag 
’ 


SCOTLAND.—The Glasgow lerald 
demand has been steady and prices hi 
the total shinments from Scotland i. 
decrease of over 1,100,c00 tons comparée 
shipped in ro11, the 
the stoppage of 


cause that 


falling-off is lar 

work occasioned 

has contributed to the 

railway facilities. This has been 

among coal exporters throughout 

Grangemouth, where extreme difficult 

enced in getting cargoes alongside 

apparently made no advance in production. 

of Scotland values at the close of 1912 were 

higher than a vear previously, while coal 

Scotland rose by from 3s to 4s a ton. Thes 

to show that higher prices were obtained on th 

on the West coast, but it will be remembered 

close of 1911 prices in the West showed more 

demand than those of the other district. 
SOUTH YORKSHIRE.—According to the 

Coal Trades Revicu, South Yorkshire devel 

rapidly than any other district during 

very large output. Except for the 


respons 


1912, and 
strike peri 


‘rularity. 


Get your Bookseller 


You will not ‘incur any ‘obligation to purchase! 


PITMAN’S 


COMMERCIAL 
_ENCYCLOPADIA 


DICTIONARY OF BUSINESS. 


A reliable and comprehensive work of reference on 

all commercial subjects, specially designed and written 

for the busy merchant, the commercial student, and 
the modern man of affairs. 


EDITED BY 


J. A. SLATER, B.A., LL.B. (Lond.), 


Assisted by over 50 expert specialists. With numero 
Illustrations, facsimile Business Forms, and Legal D 


we 


Complete in Four Vols., 1,800 pp., about 5,000 articles, 
Crown 4to size. 


HALF LEATHER GILT, 42/- NET. 


pe ene 30/- NET. 


CLOTH GILT . 


Complete prospectuses of these books post free. 


London: SIR ISAAC PITMAN & SONS, Ltd., 1 Amen Corner, E.C. 
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‘ 1 
was an abnormal demand, prices ad\ 


In small steams a continual s 
he textile and engines d 
ned t year a ib S 
is & te n, the cor 
| I 1 6s to gs per ton ( 
ave been cin Vy ¢ 
Shorta f Durham coke for M 
¢ 1 demand for South ¥ i 
an v re devel ' S 
R I sp akige, Ct ~ 
s om Tis y- 
1] | i I nas Deen i 
s from South Wal dur 
S end ad Vovern be 
Ss, a creas f 1,009,388 
i d nign averay ra 
}) rom ss I 
> bes n hi tie ¢ 
s hnxed ” 
‘ < ! cent [ 
( ition Board 
s bee i good d < 
s ms \ ! ( ( 1 « t 
licates it in the rs 
or Ss \\ es col S 
Phe Ss, conseg S 
thoc Q ed o she oni . 
? ( is the « k ~ 
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S \\ s Daily N ep S . 
ared fe 4 | ( 
tals T ilf \ l] 
S December, 191 ¢ 
1911 1912 
lon Ton 
2,080,213 2.434.907 
ary 2.156,398 2,450.603 
een 2,204.710 699,258 
1,900,977 $76,391 
aeeeenee 0 he ee 2,545 999 
1,875,768 2,047,130 
) + 


mths ...... 12,599,199 
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Macmillan’s Works on Economics, ete. 


WEALTH AND WELFARE. 


IGOL M.A . Profe ! {f P 
f Cambrid Author of PY 
Import Duties,”? et 8vo. 10s1 
‘ We have no he tati aC i 
! Ww a TI 
tain to influence subse nt writ 
varied tra f thought, and a presa 


PRINCIPLES OF ECONOMICS. 


G. PIERSON. Translated from t 
T'ZEL. Volume ll. 8vo. 10s net 


md volume of the late Dr. ! 
i tior ares nee I r 
/ bl hed, V. me I nad Lf 
PRINCIPLES OF ECONOMICS. 
V. TAUSSIG, Henry Lee Professor of 1 
2 vol 8y 17 
THE STANDARD OF VALUE. 
\VI BARBOUR, K.C.S.I., K.C.M 


ECONOMIC BEGINNINGS 
FAR WEST. 


OF 


COMAN I 


pee! lestined to bee ea 


MACMILLAN & Co., 


THE 


DICTIONARY OF POLITICAL 


ECONOMY. 


kdl i ~ Hi 
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ELEMENTS OF 
INDUSTRY, 


ECONOMICS. 


ECONOMICS OF 


\T 


THE ECONOMIC ANNALS OF THE 


NINETEENTH 
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ee 


a> Fe: 
BER re apt carttech ee hte AIRE there we eaotie 


tac x ate oH 


tae “ame ee 
CBee Pe - ‘ 


Sp se ln 
>Re 


Se Re Or OR 
ie eS 


: 
) i 
: : 
; t 4 
| Ae 
; (3 a 
fi 
' 
= 
13 
isa 
if i 
‘ eA 
4 
: 
ia 
: 
: 
2 : 
u : 
; <:4 
4 -* 
% : 
j : 
| 
7 
' 
: 
: 
} 
: 
’ 
' 
j 











- 5 
ie a 
5 
r % 
i ; 
: cs Wee 
“4 4 ; 
d = 
[ : F 
‘ +. 
z Pi A 
= e 
y - 
3 | ee 
; P 5 
= Le ee : 
> a i 
7. y ae i 
re eg ie: i. 
:« ak GF 
a es 2 
: eee , 
eee aE 
PB: 
; Bas & 
i ; 3 : 
Be q 
4 
if 
i 
om 
$3 
; 
% 
z 
; 
é 
} 
ag 
a 
: ' 
Pi ee 
ee eS 
> 4s : 
ae ft aS 
& on? a 
i : a 
‘A bh 
i ry s 
ae Ei 
E> Si 
a my 
poe : 
a BAe ed 
Me Te 
‘ wae i 


pon We 





Si ONE AE OE UR fie 


sen i ii abel: 


i At ins! 


- _ ——_ — 


442 THE ECONOMIST. COMMERCIAL HI 


The following statement, published by the Iron and Coal 
Trades’ Review, shows the 


he average f.o.b. prices disclosed 


bv the Customs returns for the eleven 


ber 30th : 


months up to Novem- 


Cardiff Newport. Swansea 
1912 —- - —__ |-—— 


Port Talbot 





ij. Large.|Small. Large.| Small. 


a 
, 
t 


~ ~ d s d s ad s a s ad 
January 15 10 8 5/14 936 %9;)11 8} 15 2 7 5 
February 16 3 9 6/15 i0 5 1610;10 6'15 9 7h 
March 7 Sill 41,1315 7130 9:17 5/13 5/136 O 8 2 
Apr 71:10 0; 16 Sill 8; 18 6,14 0,16 O 8 7 
Ma\ , 2 9 9'15 8:10 9' 1611 1 4/17 5 8 5 
Jun 16 8 91:15 3:10 3,16 6 12 4: 1611 7ll 
j 16 2 9 3,1411'10 7 169 1110/15 8 8 3 
August 16 0 9 6 1411/;10 4:17 0' 12 O|; 1410 8 4 
Se; tember tm 2 9 41/14 9110 3; 1611/13 0) 15 3 7 11 
lctober . 15 il > 61/15 3:10 17 1:13 3135 3 8 3 
Novembe1 16 0 9 4'1411;10 5/17 € 12 0135 5 8 4 


Exports of Coat, CoKE, and Manuractrurep Fwer from the 


UNITED KINGDOM. 
Qvantity Value 
1910 191] 1912. 1910. 191]. 1912. 
I Tons. Tons. rons £ £ £ 
Russia 5,224,344 3,439,256 


4,046,644 1,876,708; 1,890,212 2,629,594 
3,991,207 3,832,914 4,115,551 2,174,964) 1,954,437 2,442,164 
1,982,599. 1,968,678 2,201,305 968,060! 931,890! 1,239,617 
2,712,681 2,846,011 2,780 957 1,452,937 1,437,528) 1,639,606 


9,005,515 8,958,858, 8,394,864 4,425,872 4,173,278 4,385,001 


Sweden 
Norway 
Denmark 
(rermany) 


Netherlands 





2.243,658 2,132,418 2,096,494 1,152,438) 1,044,725 1,163,762 
Belgium . 1,559,309 1,751,166; 1,546,768 €82,963, 755,912) 767,553 
France 9,588,892 10,272,959 10,190,948 5,236,748, 5.517.740 5,890,013 
Portugal, Azores, and 
Madeira 1,136,495 1,071,517\ 1,255417 722,067! 669,472, 838,858 
Spain and Canaries 2,876,276 3,024,720) 3,441,523 1,860,406 1,895,792 2.310.446 
Italy 8,784,504 9,223,081) 9,180,208 5,161,372! 5,440,609’ 6.073.237 
Austria-Hungary 922.929 960,158 728,94) 77,598; 492,030 423,276 
Greece 519,86! 685,021, 610,383 309,763 381,096 394,723 
Purke 493,353 501,039, 348469 318.815 322,601 229,522 
Egypt 2,564,570 3,104,26%) 2,925,825 1,707,277' 1,962,138) 1,997,522 
ewe 977,083 1,095,319 1,054,786 573,273 €04.979' 630.281 
United Stat Ame 13,6693 6,946 5,382 9,409 4,920 4.005 
Chili 877.925 643,7 589 585.C97 447,084 453,601 
Brazil 1,531,508 1,684.739 1,625.780 1,214,586 1,273,402, 1.322.914 
Uruguay 1/01,661 926,618 870,313 788,015| 706,54») 706,664 
Argentine Republic 2,897,793 3,264,965. 3,365,099 2,181,390 2.411.702) 2.638.333 
Gibraltar 274,600 051,602 345,439 177,093 206,417! 240,021 
Malta 473,100 456.928 474,784 292,544 269,584 315,104 
British South Afri 79,308 72,072 51,262 53,354 48.74 38,228 
India ee 228,743 220.445 134514 147,542 142,578 99,649 
Straits Settlements .. 10,711 33,155 16,206 9,352 27,194 18,940 
Ceyion eees 309,862 279,941 242,211 242,478 212,953) 191,822 


—— 





Other countries 


Total - ic)Gas .. 


STORY & REVIEW OF 1912. Feb, »» | 


- } 
Tons. Tons. Tons. s fs 
1,803,315} 1,822,685) 1,844,442)1,297,238 1.28749) juke 
I sasscersenienssiustsiin lh tastaitipeneemationd soncniietetinesastaiiln 7") 485,958 
(a) Anthracite. .| 2,425,932) 2,454,523] 2.547,712|1,926.936, 1,867,877 2s 
(b) Steam ..... |45,190,390}37,119,017/46,539,983}26743940:27.295 k09 so ger et 
net |10,142.708| 10,504,172) 10,559 845/5,204,138) 51124 39: sea 


| (d) Household 


{ (e) Other 


1,549,735) 1,540,710) 1,639,571) 824,079; 
Sorts| 2,776,711) 2,980,844) 3,157,893/1,400,467 1.4 








1,924 Be 1,729 n 

Total - «+ (62,085,476/64,599,266 64,445,004 | 36099560  5¢ aaa 

Sc aaniieshaseneaainenea oes 94.5% 

Coke sntve | 964,053) 1,059,876) 1,026,021) 706,723) 792,076 gayi, 
Manufactured fuel ....| 1,470,791) 1,612,741) 1,565,452)1,007,077) 1,134.2) ¢ ‘= 101 


Total 


‘Coal, &c., shipped for 
steamers 


the use of 





64,520,320167,271,883/67,036,457|37812573 38,447.35 a0: 


engaged in the foreign 


trade 


19,525,735 \19,264,189 18,291,370 


Including Federated Malay States and Labuan. 


+ Coal, &c., shipped for the use of steamers, &c , not bei 


ordinary acceptation of the term, the value thereof i , 2 i re 
returns 
IRON AND STEEL. 

Last year was a period of steady proyress i ‘ 
activity for every branch of the iron and steel industries 
and had it not been for the great coal strike in March ane 
the short railway strike in December, 19 would cer. 
tainly have been a record year, both as revards prod . 
and profits. The Cleveland pig-iron trad S pre. 
vented from sharing in the prosperity of ig11 “Dro 
duction, had a splendid vear Thanks to bo rad 
the demand for pig-iron was strong and continuous, and 
throughout the latter part of the year stocks ing 
makers’ stores were practically non-existent. Consequently 
there was a steady rise in prices, and, although the cost of 
production was also advancing, iron masters can have littl 


complaint to make about the year as a whok Shipment 


of pig-iron to foreign countries and the colonics sho 
about 10 per 
due to increased imports from us by German) The war 
rant iron market showed a steady rise in prices throughout 
until the 


increase of 


the year, 
outbreak of 
the year at 


the Balkan war. 
about 


cent. over 1911. The increase is 


upward movement was checked by the 
Cleveland warrants opening 


soils, closed at 66s 8d, and jos would 


ilmost certainly have been reached but for the 4 rbance 


in the Near East. 


The finished iron and steel trades have 


had an equally satisfactory year, and a great volum 


business 


caused an 
the end of the vear. 


advance in values, which lasted over 


So great was the boom in shipbuild- 





TELEGRAMS 


FOR 


AUSTRALASIA, CHINA, JAPAN, AFRICA, INDIA, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


SOUTH AMERICA 





STATIONS 


Liverpool! : K13 Exchange Buildings. 


° The New Cotton Exchange. 
Manchester: 44 Spring Gardens. 
Giasgow: 


Newcastile- ) 
on-Tyne: 


Cardiff: 
Birmingham : 
Bradford: 


5 Royal Bank place. 
K, Exchange Buildings, Quayside. 


33 Merchants’ Exchange, Bute Docks. 
128 Colmore row. 


4 Commercial street. 


i snsieescenen-aasiieeren. 
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STATIONS: 


London: 11 Old Broad street, E.C. 


8 Leadenhall street, E.C. 
Market Buildings, 29 Mincing lane, E.C. 

37 Holborn Viaduct, E.C. 

4 Electra House, Finsbury Pavement, E.G 
The Baltic Exchange, St. Mary Axe, E.©- 

41 and 42 Parliament street, S.W- 

6 Denman street, Borough, S.E. : 
The Foreign Auction Hall, Covent Garden, W.\ 
4490 West Strand, W.C. 


AGENCIES : 


BRISTOL: 2 Small street. 
LEITH : 24 Constitution street. 


THE EASTERN TELEGRAPH COMPANY, LTD. 
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BANCO ESPANOL 


DEL RIO DE LA PLATA 


HEAD OFFICE 
LONDON 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RESERVE FUND -_ .- 
NEW RESERVE FUND 


\RGENTINE 


BRAZIL - 
URUGUAY 
EUROPE 


: ALEX. 


> 
sane 


BANK O| 


REPUBLIC 


AGENTS THROUGHOUT THE WORLD. 


st ib] 


BURNS. 


EK N¢ 


58 Branches in the 


ished in 


TSAO 


AUGUSTO 


rLAND and 


|. 


BUENOS 


COELH®. 


Si 


PARR S BANI 


princi] i 


AIRES. 
7, FENCHURCH STREE 


i, E.G. 


- £8,730,158 
- £8,067,151 
- £3,612,304 
- £397,804 


OGI 


KS 


Rio de Janeiro, Sao Paulo and Sant 


Montevideo. 


Paris, 


Madrid, 


Vi 


—, 


) . 
r() Barcelona, 


Bilbao, San Sebastian, Genoa 


EVERY DESCRIPTION OF BRITISH AND 


| LETTERS OF CREDIT furnished on all parts of the world 


t 


| CURRENT AND DEPOSIT ACCOUNTS opened on te 
BILLS OF EXCHANGE negotiated or advanced against. 


COLLECTIONS: Bills collected at mo 
STOCKS bought and sold: Dividend 


S 


Bonds collected and negotiated. 


“ > . 
SHIT PING \ redits opened ; Freights collected and remitted ; 


FOREIGN EX 
cities in North 


A 


CHANGE bought and sold: 


and South Ameri 


collecte 


17 
+ + — rot 
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i. 
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THE ECONOMIST. COMMERCIAL 


sone +} ¢ +h taalmia?t 
ing that the steel-piate 


makers had an exceptionally profit- 
able year. 


Prices on the whole ruled higher than have been 
seen for many years. In there was a growing 


nar * Manchester 


ni-ctee!] 
Semi-steel 
scarciiy aul 


the year. [here is, as the 


Guardian points out, a special reason for this, besides the 





ore endency to scarcity Many makers of billets are 
als s of finished stec ind naturally when the de- 
I e latter 1s good and profits are high, the output 
of billets is neglected in favour of the more profitable pro- 
ductic Exports of iron and steel showed an advance on 
1911. Japan and India increased their demands on us for | 
railway steel, but Argentina’s takings fell off. Imports 
hav » been heavier, as might be expected from the 


: st leeiticl r > 
booming condition of British trade 


In the Unite 


Inanner, 


} 


1 States the long-expected revival came in no 

According to the New York Journal 
the production of all kinds of pig-iron in the 
United States in 1913 reached the record figure of (approxi- 
mately) 29,250,000 tons—an 
the previous record of Igio. 


uncertain 


of Commerce, 


increase of 2} per cent. over 
for 
[he total production by the 


steel companies was 22,450,000 tons approximately, the mer- | 


furnaces producing 7,200,000 tons. 


steel companies, about 13,900,000 
of the Steel Corporation furnaces. Stocks on 
anks were reduced about 800,000 tons during the 
year, the surplus at the end of Ig12 being approximately 
1,000,000 tons, as compared with 1,800,000 tons at the end 
of 1911. Consumption was record-breaking also, the total 
deliveries into consumptive channels, taking into account 
the import and export movement, was about 
tons. 


~ 





30, 300,000 


mately 7,500,000 tons, exceeding the output of such furnaces 
by nearly 300,000 tons. The greatest activity was during 
the second half of the year, when sales aggregated a little 
over 4,000,000 tons. 
steel in the United States last year also created a record 
The New York Journal of Commerce states that $50,000,000 
was spent by steel companies to incre: 


' ise the output capacity 
of mills and furnaces 


a wonderful fact, considering that 


ing feature. Desnite the increase, mills were working at 
almost full capacity all the latter part of the year. Of total 
contracts placed for about 26,500,000 tons of finished steel 
products, about 8,500,000 tons were derived from railroads. 


It is estimated that the United States shipped about 


Head Office: 


LIFE. 
ACCIDENTS. 
MOTOR CAR. 

FIDELITY 
GUARAN- 
TEE. 





INCORPORATED 
A.D. 
1720. 


ee ee en EN Arr 





Merchant sales of all kinds of pig-iron were approxi- | by the coal strike, 


Of the total pro- | 
tons was | 
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2,800,000 tons of steel products during thé 
dustry had little time to be nervous about omine 
revisions. ae 

The following figures of the world’s 


' 
aus bas { 


t Oroduct " E { 


are compiled from the New York Journal of ¢ : ' 


Wortp's Pic-Ilron Propucrion (in TH 


1907 


1908 1909 


— 
United States.... 
GSOTIORY occccccscces 
Great Britain . 
PY -cudhassoccaeen 
re 
Belgium 
Austria-Hungary 
Other countries .. 


7 
r 


HNWONS 


oa 
c 


15 936 
11,84 
9,282 
3,391 
2.748 
1,270 
1,650 
1,844 


25,781 
13,046 
9,924 
3,589 
2,800 
1,428 
1,383 
1,994 


. 9,94 5 


Bp OS © 
. 
ee 


Do wo 


a 


1,900 1,99] 60 9° 
2,010 2,51€ 4 7 cae | 


€0,337 


47.915 r 
* Approximate. 

SHEFFIELD.—I\n spite of a stoppage 
weeks in the steel and engineering works, S 
put was very large in 1912, though there was difficulty oy 
the shortage of raw and semi-manufactured materials. ] 
engineering branches have had a most pros} \ 
There was a great demand for railway and 

rial. A record volume of business was recorded in silve; 
and electro-plate, and profits were excell The bar iror 
trade was good, and the basis price of South York 


ASHI 








€ bars 
| advanced by 4,1 15s to 4.9 per ton during the year. Hoo, | 


advanced similarly from 4.7 10s to 4.9. \ 

CLEVELAND.—tThe Iron and Coal Trades’ Revie: 
ports that the output of Cleveland ironstone 
and was estimated 


at 5,000, tons, 


| compared with over 6,000,000 tons both in to: - : 


| per cent. 


} 


| due to 


1 | for IQII. 
Ihe production and consumption of | 


in 1910 and 191! 

The average value is estimated at 4s Sd, as against ' 
The new mines at Rosebery and Easby have beer 
further developed. The wages of miners were raised by 8} 
In contrast to the year 1g11, production of Cle 
land pig-iron could not keep pace with consumption. 


During 1912 makers’ stocks were reduced by so per cent 


i 


| The estimated output of Cleveland pig-iron is 3,350,00 
the excess of productive capacity in 1911 was a dishearten- | 


tons, or 353,230 tons less than in 191! 


the decline being 
the coal strike. i 


Shipments of pig-iron from the 


| Cleveland district reached about 1,330,000 tons, which is the | 


ROYAL EXCHANGE, LONDON, E.c. 


ROYAL BXCHANGE 


ASSURANCE. 


One of the oldest Companies in existence, has stood the test of nearly 200 years, and is widely known for 
the liberal treatment of its Policy Holders, and for the moderate premiums charged. 
the Corporation extend to the following 


Insurance 
against loss or 
damage by 


FIRE 
on property of 


nearly every 
description. 


Special terms granted to ANNUITANTS when Health is impaired. 


The Corporation will act as EXECUTOR OF WILLS, TRUSTEE OF WILLS and SETTLEMENTS 
TRUSTEE FOR DEBENTURE HOLDERS. 


Apply for full Prospectus to any of the Branch Offices or to Secretary at the Head Office: Royal Exchange, 
London, E.C. 


fourth highest total in the history of the trade. In regard 
to prices, the year ranks as one of the most satisfactory ever 
recorded, the rise being almost unbroken from February tc 








The operations o! 
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r T) [he Ir " A 
f ‘ d of highest and lowes ri ( I 
. : ts recent vears 7 7 ’ E ‘ 
Highest N ’ . 
62 8% .... a 7 
esées 56 3 4 f 
52 8 
52 4 48 | S 
= g 
68 4 ‘ ; rs ws GCA/ . = 
) ' ! ~ 
VORTH-WEST OF ENGLAND.—1 yi a aaa Cirée. S 

$,1 ‘yardian reports a year of marked activity in t! hematit the rebat oe . 7 

: ; ron trade in the North-West of England. From start to!) \ ut tl : 7 4 aa t a wt a 

2685 | fnish there was a growth al:ke in demand and values. | <« nue of ailiaid S b ‘ S 

“Fe Mixed Bessemer numbers started the year at 64s i d " | 
‘ emporary drop recovered to ( 6s at thi nd € ‘ { 

Mar he middle of May saw 7os reached. Aft be filles I S ers ste 
the vance was steady, and 83s was quoted before the end | 1 aie , aie deal i b a « © 
e year. Stocks of the iron in makers’ yards were re- | of fin ob d mats rial t ; cht S bie to rebate 
duced from 59,139 to 31,442 tons. The steel trade in th eeded so per cent Shipbuilders 
North-West has been busily employed in all classes of work amoured w e systen 1 so far as S S 
shipbuild ng materi il being a particular feature. The busi-| is « rned, it is excee lv « brf ¢ 
ness done native iron-ore increased considerably d ring ve dé rived idvant S 4 n s 
t ‘ ind much development work was don« thev have id consumers in the form « } I 
SCOTLAND.—In spite of the disturbances of the early |! vever, the system has not bee 
f year, Scotch pig-iron manufacturers had or ‘ oe a definite! et dle 
( confident expectations of prosperity being fully real- os Scotland Prior to the d ¢ 
sed. The Iron and Coal Trades’ Review writes Ch ee ited, large quanti sae 
| market has been very active throughout the vear d oF ne punette Gam Mieccnants We F 
¢ imes large quantities have been dealt in. The blo vin ro) : e outside the Steclmakers “ssociatio 
irnaces during the coal strike brought about a neriod of | PATt oF : Be “ys been « vered duru 
| short supplies, and stocks rapidly diminished. Cleveland | 2's Pave wer OF CONSUMETS < 

G.M.B., which was quoted a year ago at 409s 6d per to the ret ; When these « en - oe 
cash, has advanced steadily during ‘the ve ir, with, « a oo dik whigercectinna”-engs ooo ; 

: course, slight fluctuations, the quotation on Decembt r ot bate scheme is ay to be ¢ - — 
being 67s od per ton, showing an advance for the vear of ee 
Ss 3d per ton. | 

The Scotch steel trade has been fully emploved for the COPPER. 

Q greater part of the year. After the re sumption of work a I stria tivity ; without d t been res e 
the end of April (after the eight weeks’ stoppage), the de- | for the high level of prices during the year in the copper 
mand for steel plates became very severe. The following | market to find a parallel to wl ich it is necessary to go 

4 instructive statement, showing the highest and lowest | back to the years 1907 ‘ i 1908 7 The shiy : 5 

‘ juotations for the three principal articles of manufacture | electrical trades—both ‘large me sumers of " copper were 
stew | the last six years, is given | e Gla especially busy, and the tenance of demand é 
7 - of the I eased é Ss t om ¢€ lence « Sper 
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Established 1862. 


LONDON & LANCASHIRE LIFE & GENERAL 


ASSURANCE ASSOCIATION, LTD. 





| Funds Exceed “ - ” - £3,800,000 


Every Description of 


LIFE - FIRE - ACCIDENT 


Insurance Transacted. 





PROSPECTUSES ON APPLICATION. 


HEAD OFFICE: 66 & 67 Cornhill, LONDON, E.C. 


W. AENEAS MACKAY, General Manager and Secretary. 











te tate, 


Pict rnp 
hn ea Se AOD 





eth thon 


Seite, il art 


© Rae OLY 


wer 


a) tale 


Se PEP rYCAN2eP ennh ye e ,iertgt 


Siete 


eg ett armen < oat itt 





i eS or till nk 


eds 


x 


7 


te 


w 








}-—-——_—- ees ns mene een — — — ————— — 





| 446 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1912 








| ic ie ‘ : 
| The hich prices of 1912 may be expected to stimulate pro-} held in England. During May the advan 


















































































































































duction this vear. The world-wide activity of trade, and | made further progress—up to £575 108 cash nd £ Pp 
especially the prospect of an American revival, promises | months—the statistical position showing further materia 
to increase consumption on a large scale, but | weetner ‘t | improvement. Electrolytic sold up to 17 r lb and £¢- 
will equal production is d vubtful, so that a decline in price | per ton, c.1.f., very little being available for early g omen ; 
may be due June witnessed a further advance to 4°80 for cash standar 
Messrs James Lewis and Sons report that :- Che his- | cm #80 15s for three months’ prompt on the 2o0th—+, 
tory of the trade may be divided into two distinct periods | highest point reached during the year—but a oO £6 
of six months each. With a rapidly increasing consump- for cash followed on a report cabled from the | ted St: me 
tion and diminished supplies, large purc hases were made | of the existence of concealed stocks there, speculators realic 
by consumers al nd speculators, a und prices steadily advanced ; ing freely. This st itement being subsequently d scredited 
until £80 was paid for cash and £,$o 15s for three months’ | there was a recove ry to £78 8s od. The sales of the meat 
prompt standard on June 2oth—the highest point of the} reached a record total of | about 70,000 tons. American oro. 
vear. After July ist stocks steadily increased, and | ducers realised large quantities of electrolyt t whe on 
e production having overtaken consumption, cash standard} lb for delivery into September. Delivery of previous gales 
fell to £71 138 od in August, but rose to £79 158 in Sep- being much in arrear, European manufacturers were 
' tember. The year ended with cash standard quoted at | obliged to make further drafts upon European stocks to 
} £76 12s 6d and high conductivity wire bars £82 per ton. supply their immediate require ae In July standard 
STANDARD COPPER.—The year opened with sales | copper fluctuated to the extent of £7 118 3d per ton, falling 
of cash at £62 13s gd, which advanced to £64 5s on from 477 6s 3d on the ist to £71 138 gd on the oth, and 
January 8th, and, after some fluctuations, fell to £60 17s 6d , recove ring to £75 10s on the receipt of favourable Ameri 
on the 29th, £65 5s per ton being accepted for American | can statistics for the previous month. Subsequent 


electrolytic, large sales for home consumption having pre- | declined to £72 12s 6d, and then advanced steadily 


nade at 144 per lb, or £66 178 6d per ton. 479 58 on the 23rd, with a backwardation of 2s 6d 


/ 


The fall was due to the weakne Ss « f the New York Stock ton for three months prompt, reacting to £:77 8s ad. the 
Exchange and the decline in the value of copper mining | total sales amounting to about 67,500 tons. Ten thousan 


shares. The 


yational strike of the colliers of Great Britain | tons of electrolytic were reported to have been sold to 
had but little effect on values, being neutralised by favour- Ameri can consumers at 17j¢c per lb. During August the 


able American refiners’ statistics received in February and variations were slight—from £77 on the gth to £79 155 


a considerable reduction in European stocks, and the Bivens ee the 28th for standard, with considerable sales of elect 
closed with cash at £64 7s 6d, followed by a further advance | !ytic at 17$c, and during September standard fell 
to £70 12s 6d during Marc h, European stocks being fur- £78 2s 6d on the 13th, and recovered to £7 
ther diminished, notwithstanding the reduced English con- 30th, 25,000 tons of electrolytic being sold “for home con. 
sumption caused by the colliers’ strike. Electrolytic copper | Sump ion and export at 173c per Ib, and £81 15s per ton, 
was bought freely by American consumers for delivery over c.i.f. Dealers sold three months’ standard freely at 


> . . - — ~ 
three months, resulting in an advance to 16c per Ib and to 48o against their purchases of refined copper. The 


( 


£73 per ton, cif. it tlle shen. dealin European con- Outbreak of war in the Balkans, and consequent serious 
sumption showed an increase of 21,672 tons, and American depreciation in the value of securities on the European and 


of 12,224 tons—together, 33,896 tons; while American pro- \merican Stock Exchanges, caused a fall in ‘standard 
duction and imports and the imports into Europe from Copper from £78 7s 6d to £72 a 6d on October 14th, from 
other countries showed a decrease of 2,793 tons. From which there was a recovery to £74 [5S at the end of the 
£71 5s on April 2nd standard fell to £69 3s on the roth, month, with sales of 57,000 tons. For refined copper there 
but subsequently recovered to £70 3s od, the settlement | was but a moderate denna. 17ic to 17%c being accepted 
of the strike inducing increased deliveries of refined to | for electrolytic by some of the smaller producers, the larger 
consumers, chiefly from the stock of American electrolytic | holding for 1 


wee 
Oe ea an eee 


73c. In November the market was inactive, 
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Assurance Company, Limited. 


Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. 
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CLAIMS PAID EXCEED 
£88,000,000 


| Chairman: Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.1. 


aa 


‘TOTAL FUNDS EXCEED 
£15,000,000 
















The Company transacts all the principal classes of Insurance business 
on advantageous terms, including 


FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen's Compensation, 
Fidelity Guarantee, Burglary, Trustee and Executor, etc. 
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i" Loans are granted on Reversions and Life Interests and on Freehold and Leasehold Properties 


Noah PRY 


Prospectuses and Proposal forms may be obtained on application to any of the Branch Offices or Agencies. 
or to the Head Offices. 


General Manager: SIR GERALD H. RYAN. 
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-andard advancing from 475 7s 6d to £78 10s, and falling | in ror nes ara noes pee oe 
again to £,76 7s 6d, moving in sympathy with the varving anti pate is ples be E 7 me eenes : 
ospects of an early peace being concluded between the the United States ree e] , — 
\Ilies and Turkey, and fear of action on the part of some 13,487 tons, or 38 per ce aie dh aie 
of the great Powers to intervene in the distribution of the The increase « camenal Ge s be 
acquired by the Allies. The rapid depreciation tons, or 242 p . “ & en 33,904 
e value of the leading copper producing companies’ copper a decreas Be de ms d 
shares led to a decline from £576 17S 6d to £.73 =s in Decem- aa ee ; wr. + ! - - 
¥ t this was followed by a recovery to 4:76 12s 6d—th inufacture onve . ‘ ee 
osing value of the year. Very little refined copper was 5,728 tons; F: ; Set alee tie 
be manufacturers declining to pay the relatively ver , ‘ < 
igh price of 17 3c per lb or £82 per ton c.i.f. still d 
nanded by the leading American refiners of electrolyt 
some sales being made by the smaller produ ers at 173 
Manutacturers and consumers consequt ntly held muc!l . 
smaller stocks than usual at the end of the vear ( ib] ; ; 1,29 : 
stocks being correspond! nat increased. ; ; Mle ' é per m +4 : 
Production in the Um ted States has increased “0,973 | aaa 2 ? 19.958 
tons, or over 14% per cent., against a decrease of 1,06 bo, Germany. ... 116.9% 17.16 
tons in 1911. Lake Superior shows an increase of 6,79 pe 3.74 049 ; 
tons, Arizona of 25,533 tons, Montana of 16,590 tons, and lta —o _— 
other States of 22,057 tons. Imports into the United States 
have increased 46,209 tons, making the total increase in the 
supplies 117,182 tons, or 18} per cent., and from other « Product mand ¢ imbtion durin: ' ook 


tries than the United States and England into Germany the ° * COPSideTable increase in productic ec e of this 
ncrease is 11,381 tons, while into Englar d there is a d ' é I pt ng 
of 1,751 tons, % and into France of 2,915 tons, makin; 

the total increase from ‘‘ other countries ’’ than the United 
States 52,924 tons. The total supplies of copper prod: 
3 . “ = r : 4 r ‘ . ey 4 axvtar 
imported into the United States and of foreig aves L A 


ypper (exclusive of American) imported into England, "’*),2© ©*Ppec' A P M 
France, and Germany has been 933,809 tons, against 807,1 ee ee Consumptio 
tons in 1911—an increase of 126,704 tons, or 15}) pet * | - 
cent., against 1,114 tons, or } per cent., in 1911. Chile Cae eee ie 
has increased her production 8,000 tons, Mexico 14,000, a . “ 
Spain and Portugal 9,700 tons, Canada 7,000 tons, and ~ rr ee 
the output of Australia is materially increasing. Russia pond rotons = ' ee 
is rapidly becoming a large producer of copper, and will New % aoa: ae 
soon be able to satisfy her own requirements For 1911 ; 
she produced 25,200 tons, which has probably been increased I ; 
to fi ful Y 35,000 tons in 1912. From the Kat ia Mine, ir Fine r 
Ce Africa, 1,985 tons have been enn at at Antwerp r a > .7 8 
and neon quantities are expected to be shipped during Monta 140,106 127.787 121.41; 138 

13. Production of the world for 1912 we estimate a aS, _— emia 

: tons, against 875,000 tons in 1911, 851,000 tons Tota , 87.89 43 : 
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Absolute Security. The Funds amount to £9.500,000 
nee ee 


‘Stringent Reserves. Vhe Valuation Basis is one of the most stringe 
Stringent Reserves. 


Insurance Offices. 


\Large Bonuses. The Bonuses declared for the fly years 1L906-LULO YL .OOO 
SL , 


Policies ranged from £87 10s. Od. to €252 10s. Od 


the Office is a mutual one, all Dronts bells LO Lie e} 


and ane sapanpeaeage ny 1 which should be avaliable | 1) 


is diverted to pay divi idends to shareholders 


Moderate Premiums and eieaiaal Conditions. 


For Prospectus and full information apply to the Secretar) 
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H 1929 1920. 2911. J912. ‘“‘The average price of tin for three « sr 






: on ae 
= — ~ Fine. {ollows:—1881 to 1890, £100 2s; 1801 ¢ o 
143.66] 53 95,587 igol to 1910, #,141 18s. The highest closi: eae 

















ee a ae 


> 
: one 950425 recorded during the year is £231 15s, on S: © fe | 
as z 638,56 655,242 - 190,425 : - - Se . . 20tf 
eee oe ret 5) 140 333213 | and the lowest 4,184, on January 12th. Sp: eneral } 
port IY - 7 eae aoe ; Sau ane @ ° a : a 
neal able « * 326.714 .. 322,486 .. 282102 .. saa there was a steady rise throughout the 

Stock, Deve er Sist 26 05,058 DR,TIS oe JIvID ss eae 

‘ ' as 





56 6.64 410.132 , tuations have been considerably under t rage. Ir 
ted State ~~ —. ——- | fact, during three months of the year (F¢ 
i Orta r e | $ ~ a 
| as er { H se returns 1 



















































































eee + ber and December) the extreme fluctuati s 4] 
| Unit } : 68.578 41.86 _ 48.346... 51 : ee cs . : U 
oa oe "42.84 48.046 61,024 56,3 the highest being 4,19 during Jan We haw 
Ger 60,52 ) 190,104 inued to receive supplies of Bolivian, | se and 1 ¢ 
2.204 2.432 55,690 : . al +1 ar | + ¢ - , F 
_ : a 139 rian tin during tne year, ut the 1 ‘ 
| 8 83 m South Africa is only one-fourt ‘ 
o ° "lr © au re £ Geren st ‘ ' 
Sag ; 536.80) 207765 im 1g10 and 1g1r. The imports of Straits nl } 
Fi.” i ° FIL.FZ IS ° JI0.54 ve BO - o” . ° ; s 
—— tin into this country continue to decrease, g 5 
. och 7 20 ° * . co . P : 
: ob, 2 22,100 29.600 . 57,820 less in 1912 than in 1ig1o. It is interesti 
oe ey a estimate that the Welsh Tinplate Works 0 
FO NAA) Kiwi. : . , ° 7 aoe a Th ae ee C,. 
300 Tons of tin per Week, ne averave price . cf 
i 7 for the vear was #,209 7S od (as against # s 6d ir | 
THE MINOR METALS. - ‘an en aia iii’ Wie : ; . 
j ; ae . 1911, and 4,154 178 3d in i910), the averag es for the 
' rj Pat sone OT hign prices n the case of tin, lead, differs nt quarte rs of the year be ing : jan t Mar 
ce of speiter was eae £,193 2s 5d; April to June, 4,205 3s 3d; July to September 
Phe dé and [or aii tnes metais Was increased by £211 10S gd ; October to December, £:227 148 4d. 
. . : . . ; ¢ ae . : i, ~ oi 7 So i : 
e tk ough the coal strike in March According to Messrs A. Strauss and ( sible 
severely Cu ‘ siness in London, and the | supply of tin at the close of the year was 11,861 gains 
B vy ‘ umn caused a considerable Casing OM | 13,697 tons a month ago. The total quantities of Straits 
of prices ind Australian on the spot and landing amounted to 2,28: 
[IN.—The London market opened active, but with tons, against 1,573 tons in December | 
fluctuations ma ind wide. Straits tin was scarce, and LEAD,—The year opened with prices slightly better than 
£205 per to S paid for prompt delivery, standard iN) in 911, with business of moderate volum d narrow 
~ i i i i - . ’ aul 
| 3 mpt delivery nd ria : 7 t Be cary nr tandd wrar 
being quoted at £192 for prompt delivery and 4.1842 for’ fluctuations. Throughout February prices tend sregde | 
‘ ’ + Tt . 1 ‘ - ai aan en . ° . a= Ss Y 
three months. ] le ADDré ysachis gy cCOal Strike Kept prices irom requirements being né mal and incoming suf ec suffi- } 
| rising, and during March the British consumption was much | cjent. Floods in Spain impeded loading and the arrival « | 
reduced, the price drifting down to £189 10s for cash and | the metal from the mines. During the coal strike a shortage . | 
tp £2 to £5 less for extended delivery. About the close of the | of fuel at the Spanish ports increased the difficulty of engag | 
4 1 . ! . / - neamnt n f16m1 for hree | : " Sts f Cae y} / 

a aon -s ard was 4,195 prompt and 4,191 for three ing tonnage thence, and the scarcity of lead for early de- 
ee months. In April prices advanced greatly, and on April 29th | jivery was sometimes acute. (¢ onsumption was a some 
ee } 1s dard touched 4,215. At the end of May the London what restricted, but a large expansion of business was fore 

i | 1; ; “rT + a . , ‘ ‘ ” 

a te | dock strike lered delivery, and prices advanced to £2153 | seen after the strike was over. After the strike € was a 

‘ 3 . e » * es i*.. cy " : a 

. lor early delivery, though a rapid decline followed. In| steady upward movement. Towards the end of June the 

i August and September prices again revived, owing largely | market attracted more attention. 

| to a recovery of t American dé und. The phenomenal The scarcity of supplies, writes the Glas gow Herald. made 
: . f } ¢ nat ry vn ic . < ' 7 : 4 9 , + 

| figure of £233 for cash was quoted at one time, but this | itself unmistakably felt, owing to much reduced imports, due 
proved to be the top point, and the autumn saw a slight | to the greater tonnage diverted to Continental countries 
relapse to £2293 for spot at the end of the year. Messrs 


3 direct from producing countries, while the receipt 
ttry report : North Ameri 
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FIRE. 
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Burglary. Fidelity Guarantee. 
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including Domestic Servants. 
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Have declared a Reversionary Bonus of 


30/- °/. 


On their New Series of Annual Bonus 
Policies inaugurated ist January, 1912. 
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| 
eas impered by revolutionary troubles, and the ship- In « 
ee . Spain were temporarily materially curtailed | marke 
e coal strike. With a more active consumptio 
of the half-year, and consumers every where ‘ 
lies, speculative buying was thus encouraged sor} 
resulted in a startling rise. From the lowes ed | Eurory 
wan i January ol £15 10s, the price Of pl lore 
nproved to £,16 13s 9d in the spring, adva g oy 
ily to £18 18s od in July, 420 17s 6d Augus < 
| £23 15s on September 10 (the highest touched mode 
1 a [he abnormally high level above #21 . 
weeks did much to dislocate the run of the ” 
ge trades, and the inevitable result was a sharp | du 
, to about £18 in November. The price on! O 
lar 1913, Was £18 5s. As usual over the « nd of the ‘ 
ear, consumers buy spasmodically, but the outlook is c 
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ilthy 


R.—According to the Engineering and Mining 





\| Tournal, the London market in January, 1912, opened 
| “26 1ss per ton for ordinary brands, and remained at t! 
| jevel till January 24th. Consuming industries were fully | Nov 
li e ed, but requirements were covered, and producers S 
|| having sold well, were not pressing sales. This inact 
I} pre ted some dealers to shade prices, 4.26 being ultimate 
ll a ted for delivery extending into April, earlier delivery 
ll co ling higher prices. A fractional decline in February 
|| was owed by a rapid recovery, due to shortage of suy 
|| plies, prices ranging from 4,26 2s 6d to £26 15s, accordin 
to of delivery, and with fair demand from the home 
trade \ threatened strike of coalminers then le buvers | 4:27 
us, but Continental demand kept the market steady. LL 


‘ 
the coal str 


ike greatly curtailed busin 


COMMERCIAL HISTORY & 


I « th, and prices weakened under pressure from 
!| sellers outside the Producers’ Syndicate. The latter then | price 
drastic cut of £2 per ton, whereupon consumers 
| be largely A subsequent advance of 5s was SO 
1, and all offers thereat were absorbed, delivery extending 
M The coal strike ended, and with great expansion | among 
he iron trade; spelter was in constant request in April, | So 
second-hand supplies were quickly cleared. The Pro- 
cers’ Syndicate made successive moderate advances in he 
es, which were readily paid. In May and June con-| ' e 
sumption continued everywhere active, and business in fair | 's 
volur The London quotation was depressed by sale of r 
speculative holdings. or 


THE EMPLOYERS 


LIABILITY ASSURANCE 
| CORPORATION, ro. 





Capital Subscribed. Income. Reserves. 


£1,000,000. £1,805,600. £1,935,000. 
Claims Paid - - £8,500,000. 





CHAIRMAN 


LORD CLAUD HAMILTON, M.P. 





Workmen’s Compensation. 
Accidents of all kinds. 
Fidelity Guarantees. 
Burglary. 





FIRE INSURANCE. 


Simple and Liberal Policy Conditions. 
Moderate Premiums. 
Prompt and Liberal Settlements. 





1 full particulars a 
to the Gene ral M 


| HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C. 
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Established Telephone ‘ , 
; REGENT 1135 
1824 3 lines 
£1,000 BONUS. 
By ng Any 1 
A GUARANTEED ADDITION OF £1,000, | 
) 
OPTIONS. 
A Fully Paid Policy | 
Cash Payment. 
Immediate Annuity : 
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| a 
| Feb. ) 
res y . PRICES.—The year began wi a he ‘ : 
| the universal adoption of aluminium for body construction, : ; a £ ith a h ne in th 
ine univer: ) “pape OF a. ¢ no, Market, and inquiries were plentiful. the pr f 7 
f ' 
dash-boards, running boards, &c. It is difficult to form any as pri f 10 20 tr 
eee eet ad es \ ae by the! '4 cokes being 13s 6d, f.o.b., Wales. Verv chee. 
| estimate of the quantity of aluminium consumed by the)" age ee a ; rtly, how. 
Soe - se 2 ail os : . th ever, the ¢ emand fell off, and the price eased to 1 
| automobile trade, but it must undoubtedly run into thou-| | hee ; 1 to 135 gig 
. i Tr . 1 St ae J and 1 3s 3d at the end of January. Early in Fehe. aN 
| sands of tons. The engines of aeroplanes and dirigibles are tg, 0. ; in February the 
| ae a , nai boll f » machined | Price Was Steady at 13s 43d. fowards +} —— 
| now being constructed almost wholly of carefully machine beats Sp 2 ird e end 
Pie ; > ; It j lectrical engineering that pre Kebruary the coal strike loomed, and by th. nd we 
1 minium casting’s. is in electrical engineering th: ye |. 4 i COnd week 
i] —— oe _ = 5 © iS in : : ; ro man vd a in March almost all the works were closed. Pricec . K 
\! gress during the past vear has been most rapid, particu- ’ e S rose 64 
1 / - a > ~ Ph x “e * teens + | nam | ee box during the month (but, of cours eae oe 
i} larly that bran ’ byect vering the utilisation, con- ; e : re large 
| lariy that f vie n of the su ‘ ct co ern : nominal, or for stock lots), being about 14s at the am 
ij vers and tran iSSic of water-power. ; L isa end of 
; Vv Oo! al transmission <« Vater p< March. It was a unique Opportunity for oastan, + ; 
. F : ° oe B 
i stock. Soon after the middle of April the wheels he ip ~ 
1} > ‘i 
1 TINPLATE. turn again, the makers who were not covered | ken 5 
© ° . ae 
. , . . ‘ yr > ‘Ac ste a i my 
During the last few years the Welsh tinplate industry pay ae prices for thei steam coa | market er 
tas given such clear signs of health and strength that it is ace y * te aes —~ and Sa Ss advar ced to 148 7]d os 
amusing to remember how, nine years ago, Tariff Re- foll 14S 9 ee May. ' ri aaa bout 13d less during the Ja} 
: - ° . r e : ‘ . ot horiuet 
formers took it as an example of how the home industries following three months, but about the end of \ugus began 


° ’? . te ; i > rr: 2 r Ac > rss “ n tn} 
were being ruined by the foreign ** dumper. 7 he feature i. a "te till — owe th he d iS ae O tober 
of the last two years has been the extraordinary falling off | *4tly 1m November the eflect of the Balkan War beg 






patho sper 


























Ut in t 
: the exports to the United States, which until 1911 was | De felt ; many orders were suspended or cancelled, ar 
: by far our mast important customer. Exports to the makers, finding it necessary to se at other business, prices 
; U.S.A. fell from 73,636 tons in 1910 to 13,997 tons in| Wee gradually depressed to a tod and 15s in N vember 
4 igit and 2,135 tons last year. In spite of this slump, our | !5S has been about the market to the close of the year 


export trade has expanded so much in other directions that although business has been done at 14s 10}d the aver 


een Fn ee meeeaee 


Pagt 
| the total exports have kept almost steady, as will be seen | PMc for the year works out at 14s 54d, e 
from the table presented below. [he vear 1912 was dis- little over 1s on that for 1911. Against this the advance j . 
i am . ° - - r + Tr y troor +h ‘ 

j turbed, containing as it did both the great coal strike and bars means about od per box on the average t © year “é 
nt & the American Presidential election, which alwavs means | 2nd the advance in tin is equal to 4d per box, to sav nothis I 
iit SLITICT iCall > t a M°ULIUII, hi < «< < } 5 : 5 iiy’ 5 

. . ° ° Tr ° . lo > “Te: > or cress of that the maker ~- and 
some dislocation of American business. The former caused | Of the increase in other charges, so that t S are \ 


. of works for some weeks, and resulted also in| iN @ very fortunate position as compared with twel 


ci - o ee ee : 3 
f 
j 


rise in the price of coal. This, together with the high months — Even in July it a st ted tl cost 

i oy price of tin and the increase in wages, meant that makers | making peciiages by 14 — about 135s and, ult ous this was 
ig ver rking on a small margin of profit. The number of probably an exaggeration, there seems no doubt that th ; 
: BE nills has again increased. Tinplate and sheet mills have present selling price leaves little or no margin P 
: ae reached the record total of 590, and a further increase EXPORTS.— The total for the year shows ECTEASE 
& ei is talked of. The American output has again increased, | about 1 per cent., which under the cir umstances is not t i 

pd id the severe American competition was felt by Welsh be wondered at. he cancelment of shipments Sout! 

em makers. ‘The rumour is quoted by Messrs Sim and | Eastern Europe owing to the Balkan War will probabl 


Coventry in their annual report that the United States Steel | more than account for the difference, and if it had not bee 
Corporation were quoting steel bars to certain American | for the coal strike in the spring there would no doubt hav 
‘| tinplate works well under market price, which would mean | been a substantial increase in the exports as compared with 


it 


|| that the American competition, being based upon an] 1g11. The shutting down of the works for several weeks 
1} economically unsound basis, need not necessarily be re- | meant a reduction in the make of, say, 90,000 tons, of whict 
1] garded as a factor that will be permanent. about 60,000. tons would probably have been exported 


The following extracts are taken from the report of | British East Indies again appears as our best export cus- 
im and Coventry : tomer. France has sustained its large increase of last 
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investments, and are always 











pleased to supply full particulars. 


Funds Exceed - £550,000 





PROMPT sales and purchases 


at close prices. 






DEPARTMENTS. 








SETTLEMENTS arranged through 


bankers if desired. 








Life, Fire, Accident, Property Invest- 
ment, Plate Glass, Fidelity Guarantee, 








Address 


S. R. BUNT & CO., 


14, UNION COURT, OLD BROAD ST., 
LONDON, E.C. 


(At this address since 1889. 







and all classes of Insurance Business 
excepting Employers’ Liability and 


Marine. 





Head Office: 
| 10 FINSBURY SQUARE, LONDON, E.©: 






Telegrams : Telephone : 
** Equalized, London.” 1565 London Wall. 






Managing Director—J. FRANCIS, J-P., F-S-5: 





} 
. 5 
_= 4 
sa 
£ 
a 
eS 





THE ECONOMIST. 


to vield pride ol place to Roumania (in spite 


je in the Balkans), a quite notable development 
i ai 


é I 
1 ig dt increase is furnished by Norway, which is 
» list Australia has barely held her ow 
1 om so per cent. up. Canada still shows 
shrinkage, and the United States has now 
negligible quantity 
TinPLATES and TinNED Sut S 
1908 1909 19] 
lor rons rons 
on 46.144 12,251 198 6) ‘ 
25.469 .. 35,7530 37,675 +4 14] 
31,139 »,44€ 39,0 4 $1.2 
19,348 16,490 17,7 39,5 5g 
22,186 17,206 14,977 31,84 1.9 
Norw 14,768 15,025 17,027 22.65 3], 
. : 18,671 20,389 25,130 30,001 29 
Rie 19,336 20,483 20,667 24 
rs 12,698 .. 12,803 14,757 19. 
: 9,857 11,692 11,552 12,507 
11,367 11,823 10.741 l 7 
17,265 13,999 16,720 l ] l 
I I, $28 - 12,203 15,917 12 ic 
9,555 ; 9,158 135,025 8,224 
.. 17,808 24,744 25,741 12.4 
Qe 60 602 63,446 73.6% l ) 
57,550 65,859 75,798 83 7 
402,869 $39,747 .. 483,020 484 ) 48 
£ £ £ & f 
,480,075 .. 5,767,951 . . 6,545,329 6,843,454 . . 6,826,3¢¢ 
\ ght exception, the mills have been fully employed 
g the year, in spite of the large increase in capacity 
\s before, a considerable part of the output has been take 
option contracts, and there has 
difficulty in getting in = specificatior iwainst 
During the late iutumn the difficulti 
the Balkan War brought b e sus 
d cancelment of many or ders, the result bet 
had to look round for ot! ler business, and low 
taken A number of m working specially 
Near Eastern orders, wert ditek us den down 
he depression in price has continued 
year, but when peace is concluded ther: 
hy revival General trade still continues excellent, 
indications that America is likely t have a spel 
g business, and if the necessary balance be sus 
between supply and demand, tl tr 
a satisfactory vear in_ store i make 
satisfactorv the maker will 1 ( W { 
price. As already pointed out, with the present 
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Paid-up Capital - : £513,350 
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witl e recip! x oi] motor for naval purposes, but 

| anoarently no results have yet been obtained. The Engineer 

| gltedien t> thi o effect minor economies 

onlv to meet the insistent 

den of the steamship owner, but in the endeavour to 

compete superior economy of the Diesel engine 

S lly a great spur. he most important 

of these is the widely increasing adoption of superhe mes. 
rhe Schmidt system alone is now fitted on some 700 shift 

to 30,000 indicated horse-power each, and thous gh 


biefly foreign built, the number of English built 
‘tted is rapidly on the increase. With a total 


ture of from 550 deg. to 600 deg. Fah., an 


of iz to 18 per cent. is claimed, which alone is 
[f #6 18 per 

¢ st} P Yarrows, too, have fitted a number 

< wstre S Syste t SUCCESS 


e Engineer reports 
power plant work carried out 


‘ g ippears to have consisted in extending €xist- 
. . ° 1 ‘ 1 i: ; : rprati¢r ete 
ng installations rather than building new generating Sta- 
. - } : — smc in 
tions. The manufacturing firms seem to have done much in 
the wav of constructing turbo-generators and dynamos suit- 
f ] 1 hi aaa ae : 
i for co = to internal combustion engines. Diesel en- 
gines are now largely used in the small lighting stations, but 
} ‘ masttaer ’ , } ~~ + ste 
when it comes to putting down large generating units, the 
turbine is usually chosen. It often appears questi ionable, 
: 
t 


1owever, whether the system of gens rating au the current 


1 common jower-house uae transmitting it to sub- 
stations degen nM iverting mai hinery is the best to 
jopt, and particularly in + i cases where the position 

of the central station does not affect the price of coal. As 


a ica IR lcd all casi tee f one of the Londc ectric 
we recently stated, the engineer of one of the London electric 
supply companies has come to the conclusion that it is 


‘ j smterr 1 eo 1 ; > 7 0r4 - 
economical to put down internal combustion engines 


the sub-stat ons than converting machinery. 
British firms built duri ng the vear a good deal of electrical 
generating plant ne abroad. One firm, for example, con- 
structed a 3,125-kilovolt-ampére irbo-alternator to the 
rder of t! 


‘ ‘ he commissioners of the ci , Alberta, 
Canada. The machine is to be coupled to a reciprocating 
engine. The same firm has als; » shinned ,200-kilowatt 
rnator to South Africa.”’ 

Not much elec 


— £ a | — 
tv of Calgary 


+. } t+ 
LurDO-aite 


trification of railways was done in this 
country in 1912, but important « evel ee: were the completion 


iny’s suburban system and the open- 
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ing of the new section of the Central | aie 
Bank to Liverpool street. The L.N.W.R. cue 
both have schemes in hand f lect: ; a 7 


f their lines. Much exper vork 
connection with wireless telegraphy and 


1 . a? 
controversy over the Government’s contr 


\ 
Company has brought practical vy 
future of wireless methods much into vo i 
periments have also been made with ; a 
for the ordinary telephone. In the sect Oe ny 
electric vehicles, trams, &c., there be ; 
little to report 
‘he following extracts from the Engineer wees 
—One of the most interest ing power plas t ( er 
tion during the year was that erected vorks 
Dorman, ane and Co., Limited, at M 
was described in our issue of Au: gust 3 ith. 7] ct 
contains one heat accumulator plant, thr re 
tt irbo-g¢ ‘nerators with independent = surface - condensine 
equipment, one live steam turbo set, thre e nk veneraten 
and two ‘static transformers. We give a view of an ele. 
trically driven rolling mill at these wens 1 ( 
supplements. 
An interesting announcement has recent ee 
with regard to the London County Co Ss gens 
ing station at Greenwich. It is to the effect that the lars 
slow-speed engines are to be replaced by steam turt om 
In the first instance it is propose to put two § 
turbines in the space now occupied by two « 
kilowatt reciprocating ge sets. Ther etore no | im ¢ 
kilowatts will be ad led to the capacity of the plant withoy 
increasing the size of the building. Moreover, the 
saving is estimated at £1,600, with coal at its presen 


price Although the engines about to be removed are ex. 
cellent ex: ample s of slow-speed machines, there i 
least doubt that this is a step in the right direction, but 
is difficult to understand why turbines were not put down 


the first instance. At a later date the remaining engines 
sv? 


will also be replaced by two similar turbine units, hi 
will bring the capacity of the station up to 52,000 kil 
watts.’’ 


le rs 


THE MOTOR INDUSTRY. 
The motor trade is an excellent. criterion 
prosperity or adversity, because the deman ¢ for commercial 


vehicles and pleasure cars is a reflection of industrial profits 
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os, It is, therefore, a source of s ‘ 
Ox ling condition ol < tor 
and e sull bright pre S ( 
S stics of export 1 in x 
' i rain 1 O yb 
e power of B sh . 
. ‘ 
t on Ou llant > < | é 
e w ld, ft $ ‘ 
oi Ttoreign patents and | s ‘ S 
, nearly strangled the industry Sj ‘ rw S 
ol 1c advantage of cheap production , 
system. The che Dut sery 
is proved a useful st is to « Oo 
will soon be driven irom our larKels . 
{ | W oodfine secretary ol Society of Me 
. { Traders, Limited, writes he Londo» 
( r ( mlplerce J] irnal 1) ing € ye ) 
Sideé bie ncerease on CO ereia é ( Nii ( Cy 
; ( ~( ) ndus ry } S bes V < < n 
< 55 iancially. In this connection, v be S \ 
representatives of the trade had from the fir ‘ 
| 
opinion to the authorities that view « e| end Oo eme 
i the 1 rofitable mileage which S nee () e,. £ 
ibs would not pa f the fare were 1 ‘ on « ‘ ‘ 
i or the first mile It s also ere o < < 4 u's 
omnibus companies began by reducing the’ on ws ‘ ‘ I 
' e motor-’buses before the running cos 1 be | S ‘ 
sty i by actual experience d whilst e it s dis r ‘ 
o be all desirous to ride in the new ve es if | | | é S = ( 
wes d been maintained or even, perh . 4 sé ‘ shes , 
The ‘bus companies, however, have the adva “ON > } 1 é Or , 
ible to adjust their fares. sé 
pleasure car industry the introduction of new)! « ( | ‘ S ‘ 
‘ imerous nationalities has continued. The out ‘ ‘ ‘ ‘ 
feature has been the small, light car, h is ed na of t ( a ‘ 
xpensive to run, as well as comparatively cheap i st S \ oats. The . Sco 
S \{n increasing number of British manufacturers are| Board f o11 showed ¢ S ‘ east the 
vehicles of this descrip tion. The price of the ordi-| motor fis go Vess 
g& Car©rs, to Carry four or five pers ns, has peen l © < e¢ ons de ed] é rreé ¢ 
5 ier reduced, such reduction being assisted by the| vear has been the Army aeroplane trials on Salisbur 
ied low price of tyres. Weight is a very important | The weather during the whole of the month of Aug 
factor in running cost, and extreme lightness can, of course, ' exceptionally bad, so that practically every po n 
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trials had to be carried out 














low +3 : t adverce cir t Init 
a i under tne most adverse ircum- a 2 . United a 
her anendpege tine edi ligt ‘ Che World. Kineton othe 
} Stances, and, as a matter of fact, a number of f nts were Year Tons haa “Ountries 
| made in weather conditions of a really dangerous kind, and ns neat Sean e Canes 2,919,763 .... 1,825,545 1,09). 43 
i, a ao Thin catidiieitiaiadieall hea firct Sait ae ha iz $4d +0 ceecesesciscsecse. BE . 07,890 Stes as 
one fatal accide: c Oc ures Gc. The _lirst oe a one tr als ee caine dabiaeee AE oon 929 693 malt 
| was awarded to Colonel Cody, a decision which met with 1909 (ebb sh deakeede wah edwe 1,602,057 .... 991.066 " asaess 
seneral approval. Aer yp! ines were largely used in the DP Siva eaip iis ke eee 1,957,653 ~s 1,243,169 814 cas 
— PI 2 a aa ee eek a ean seseceeeeeeee 1,650,140 2... 1.803.844 hy 
army manoeuvres in the East of England, which took piace SD ssabncennnideionnend 2,901,769 .... 1,738,514 2.) Agro 
in September, ar d before the close of the year tne use Ol iit ~ — 
ir / : In 1911 the United Kingdom turned out 68 per cent 
these machines in actua arfare rain de strated per cent 
ese machines in actual warfar was again demonstrat , 
2 as coat a world tonnage launched, and last year 60 per cent. Ts 
the Balkans. There were no airship events of any par-| f he al } Cer d 
ticular interest. In America there occurred the disaster to | "80m for this dectine in the percentage i 






ae ; are all working at ful "tes 
the Wellman airship, which involved the death of the im anni ins ull wv and have ‘had | to refuse 
' nan I b : oO Ss, vere consequé ‘ a » 
s Vaniman. Melville Vaniman will be remembered ition of our yards i - lilt oe m “ry . The supreme : 
s “ a dace 4° rvOSINIC Oo < $158 lliustrat¢ y the rur 
as the engineer in charge of the Wellman airship, which Yb we ter 408%, whan ale 3 oe a0 € figures giver 
; cai me above for 1¢ of an increase of ¢ - 
was exhibited at the Aero sxnibe ition at Olympia, 1909, a $3 ‘ ae oo tons in 
a ae a sat cedt oe: Miabiiindainnes. ankle the world production, the yards of the United Kingdom y 
and which airship a ae sent direct to Spitzbergen, with oe . f 
; “ae gos actually responsible for as much as 660,67< tons 
a view to 2 voyage to the Nort h Pole, which proj ct, ee . a fo VU - } 
: ; Economist. 
ever, had to be aband ned. ; la 
Germany stands first among foré 
increased her output last year from 255,532 tons to 


VI.SHIPBUILDING AND SHIPPING. ‘2s. Next comes U.S.A, with 284.2 











ign competitors, 
> 






4,223 >, as 

snniiie tons in Ig1I—a good recovery, but she is 

If we examine the statistics for the last twenty years, | behind her 1907 record of 474,675 tons. Next 
1e@ annual shipping summary of Lloyd’s | came France, Holland, Japan, and N« 






‘ 1Y th 
a ial 












Register, we find there reflected with considerable accuracy Register computes that the gross tonnage of vessels lost o¢ 
the fluctuations of our trade prosperity. The recent issue | broken up durirg 1tgi2 was 308,000 tons, while sales t 
} of this si immary, dealing with the year 1912, shows that, | foreign and colonial owners reached the 


record figure of 
ase from last year in | 704,113 tons. On the other hand, 6,144 tons were | 
the total gross tonnage produced, yet 1912 ranks as the | abroad for United Kingdom owners, and purchases from 
third best year on record, exceeded only by 1906 and 


ugh there has been a slight decrs 




























Igtt. owners abroad amounted to 37,877 tons, so that the net i: 
he total output of mercantile tonnage from the yards of | crease in the tonnage of the United Kingdom for the vear 
these islands during 1912 amounted, according to Lloyd's | is about 355,000 tons. Although the building activity has 

+ Register, to 1,738,514 tons, as compared with 1,803,844 tons | been general, the large ship is still much in evidence, for 
FS in 1911. The total output in 1910 was 1,143,169 tons, so | vessels of over 6,000 tons were constructed, and 132 of be 
4 hat although the 1912 figure does not quite reach last | tween 4,000 and 6,000 tons. Of the shipbuilding ports 
i year’s level, it exceeds the total of two years ago by 660, 675 | Glasgow again leads the way, but Newcastle and Sunder- 
wik tons The following table gives our output since 1906 in land are close rivals, and Greenock is steadily advancing 
; i rross tonnage :- The largest ship launched was the White Star ‘* Ceram 
a. Year. ae f Weer. ica of 18,600 tons, and other ‘‘ monsters ’’ were the Canadiar 
cS ton ear 1311 satis aoe Pacific steamers, ‘* Empress of Russia *’ and ‘* Empress 
i | 1998 .. snide “929/669 | 1912 ecuebibanaa 1.738514 | ‘ASia,’’ each of 16,850 tons. a 

E 1909 . 99 ,06¢ , Warships are not included in the statis tics given above 
4 | If we compare the British output with the total output for | The tonnage of w arships built in the United Kingdom was 
a the world we see at on: the \traordinary predominance 191,737 tons, as compared with 230,786 tons i 1911, and 
ae | | of our shipbuilding The following tablk 


gives the neces- | warships built abroad 342,892 tons, against § 
jj Sary comparisons - In comparing their output at home and abroad, it n 
} 
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rem » : ‘ — ae : 
hy British firms having branch yards in other countries 
by nts 


Of the 


tor rou ay 
‘ ‘ ~ 


10 per cent., and of the world’s aggregate ove 


net nt 
15 pel cat 


mbered that many of those constructed abroad are buil! 


United Kingdom's total output, war vessels account 


“Exceptionally prosperous though the year Igi2 Was Io 


chinbuilders, shipowners probably had an even more luct 


tive 4 . 
‘eiking was the rise, that we quote below some typi 
SLL ime ~~ - 


omparisons between average freight rates in the last fou 
years, given by Messrs Cairns, Noble and Co. in thei 
annual circular : 

1909. 1910 191 


ir, for freight rates have ruled abnormally high. So 


ions a s a a 
| “River Plate > 7} i. oT 2t 34 
Port Said > &. 5 1l4 7? 3 id 2% 
Constantinople 5 1C3 6 3% 7 4 14 34 
Genoa-Savone .....-+eeese 6 38. 6 6 7 93 ll 
Gibraltar > 10 5 93 6 113 > 24 
ReeleeGE oov0se 3 104 4 23. 7 6 9: 
Cror 3 173 3 6% + § 6 14 
“paren 3 73  % 4 O02. ( 
~ 3 3 | ; 
Fame .cccascevecees 2 104 2 1) } 
Frot 71 . 
Ca tta 20 . . 1910 4 
( sa ect i 44 se 92 is. l 
New Orleans : S © «« I 6 , 4 
River Plate (Lower Ports 10 8} 9 0 | 
Bilbao to Tyne . 5 134 4 63 « 9 « 
archangel to London .......... 3 94. 35 24 55 | 
Refe to this subject, Messrs H. E. Moss and ¢ Wr 
r half-yearly circular, dated January 1, 1913, as fol- 
lows ‘ The results of the year just passed, without doubt 
e been for steamship owners in particular beyond th 
dreams of avarice, and though during the past f weeks 


there has been an 


a marked set-back in freights, and a corre 


sponding falling off in the demand for the purchase of shi 
ve are of opinion it is only temporary, and that early this 
year freights will again improve, and thourh they may not 
reach the extraordinary level of last autumn, they will, w 
feel sure, satisfy the expectations of all concerned. It is 
‘ “64 +} { 1 } . } lin 

SV conceive that the reason for the ecent decnune 

freig as brought about mainly by the present unsettled 


state of affairs in the Near East, and the brief strike on th: 
stern Railway at Newcastle, which latter, thoug! 

week’s duration, dislocated business, and thre 
tonnage on many markets quite unexpectedly 
report concludes thus :—With very few exceptions, builde: 
are full of orders for all this vear, and many well into tq14 
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1914. Lloyd’s Register states that at the end of December The a 9 we rather dis 
the total amount of mercantile tonnage under construction internal trou es 0 ey ie countr) 
was 1,970,065 tons, which is by far the greatest total ever directions ; but the out oo - — better, 
recorded, and exceeds the figure for the end of 1911 by as prospect of a more encouraging trade d 
much as 4<1,000 tons. The total warship tonnage under year. The Near Eastern outlets were 
construction at the close of the year was 496,875 tons dis- | business was disappointing. 
placement, as compared with 408,755 tons a year ago. L 1 
Fears have been expressed in some quarters that building is and merchants in Manchester are compla 
being overdone, and it is well to remember that the ship- remittances from their customers on 
building activity of 1905-7 had a good deal to do with the chief activity during the year was 
shipping depression which followed in 1908 and 1909. But trict, where light fabrics, such _as_ mull 
with trade booming, and the world’s crop prospects excel- | jaconettes, are made. lhe offtake in shirts 
lent, the immediate outlook, in spite of conceivable dangers | ing, and makers met with a profitable 
from war or labour disputes, can only be described as most 


‘ 
; 1 is ; nd shi iilder 
favourab both for shipow ind shipbui ers. 


¥ 


At the time of 
a good deal of uneasiness as to the f 


future 


nn 


ness was done in printing cloths, but 
| a seein altogether to participate in the 
also be said with regard to producers 


trict, where sateens and coloured wove . 
VII.—TEXTILES. The home trade only did moderately duri: 
THE COTTON TRADE. 


business being seriously affected by the d 
Great activity prevailed in the staple industry of Lanca- 


lis 
ire during 1: 


Our shipments of yarn last year vw 
hire during last year. With regard to our shipments in 


W€T 
dimensions, but, as will be seen from tl 
piece goods, it may be said tha e Board of Trade returns 
1911 established 


‘ 
il 


the exports were larger than in the two prey 


1 yecember, 
the figures for last year I rem r 
has been made. The 1910 ... Cane 17.643 700 
nts for . ast 1911 .. Ksicioaes.. wekewed 18 631,300 
ae ae ee ee 1912 eceswlicauacescucats ae 


wer 


Twebve Menthe Gadel The principal cases of increased exports dur 
December December 3st. pared with the previous year are :— 
Yards. Yards. Lbs. 
ae «.-. SR Turkey ..... 4,512,°09 | Bulgaria.. 
ET.205.800 .... 6,555,572, 300 DIE San ackudenid ... 3,171,000) Burmah 
564,370,000 .... 6, 2.600 Netherlands 1,873,000 Bombay 
in 1912 on the previous year are: 


The chief instances of decreases are :- 
ne a i eee acai Lbs 
ine rit ad ‘Want Aivion ce 25,800 000 ME wncKs — 776,000 Roumania 
33,034,000 veeeseeee 25,491,000 | China veeseee 450,000 | Austria-Hungar 
cnaaumenes ‘ith regard to spinners’ profits, the Man 
pal Ggecreasés are :— ‘ 


reports as follows :—‘‘ The annual statis 
Yards. 


119 8:2.606 | Br: ss eenien pared by Mr John Kidger, of Oldham, 

73.937 0°O es ea, ssrets e725. c00. result of the year—commonly taken as endi: 
62,933 000 17,440.000 ber 30oth—is the best since 1go8 in the spin: 
or over 40 per cent. of our foreign Kidger takes 100 companies (not all the 
j feature of the year was as he took last vear, though ‘* for the purp 
Bombay, Madras, and _ the situation is unaffected ’’), and he finds 
Dependency were prosperous, earned £715 6s per cent. for 1912 on the 


against 15s 11d per cent. for 1911. 


aaa 


nonsoons | 


being very good. capital, 


THE 


UNION OF LONDON & SMITHS BANK, 


LiMiTED. 
(Established 1839.) 


Paid-up Capital . £3,554,785 


Reserve Fund ‘ . £1,150,000 
Number of Proprietors—upwards of 10,000. 


Authorised Capital - £25,000,000 
Subscribed Capital. . £22,934,100 


DIRECTORS. 


Sir FELIX SCHUSTER, Bart., Governor; JOHN TROTTER, Esq., Deputy-Governor. 
ii ERNEST W. BARNARD, Esq. H. W. DRUMMOND, Esq. EUSTACE ABEL SMITH, Fs 
THEODORE BASSETT, Esq. WILLIAM O. GILCHRIST, Esq. GERALD DUDLEY SMITH 34. 
LEO BONN, Esq HENRY J. B. KENDALL, Esq. HERBERT FRANCIS SMITH 
PERCIVAL BOSANQUET, Esq. A. B. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, } ss 
ALFRED F. BUXTON, Esq. JOHN MEWS, Esa. Rr. Hon. C. B. STUART WORTLI 
CHARLES C. CAVE, Esq. ROBERT FENTON MILES, Esq. M.P. 
JOHN ALAN CLUTTON-BROCK, Esq HENRY W. PRESCOTT, Esq. ARTHUR M. H. WALROND 
JOHN DENNISTOUN, Esq KENNETH L. C. PRESCOTT, Esq, Rt. Hon. Sir ALGERNON 
HORACE GEORGE DEVAS, Esq. BERTRAM ABEL SMITH, Esq. CHARLES H. R. WOLLAS 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 


J. E,W. HOULDING, Manager. 


H. H. HART, Country and Foreign Manager. 


L. E. THOMAS, Country Branch Manager. 


H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT 2 Princes Street, E.C. 
LOMBARD STREET OFFICE 
CORNHILL OFFICE 


SmitH, Payne aNpD Situs), 1 LomBarp Srreet, E.C. 


Prescort’s Bank, Limirep), 50 CornHILt, E.C. 


The Bank has several Branches in London and the Suburbs and Branches or Agents in all the principal 
Cities and Towns in the United Kingdom, and Correspondents throughout the World. 


TERMS.—Current Accounts.—These ar kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS. — Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with th¢ 
GENERAL BUSINESS.—The Agency of Coun 

all parts of the Continent 


The 


a ; ; “ . re of Credit 
try and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of 

of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities. 
Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 


Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers 
| EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office 
j lrustees and Custodian Trustees 

| ; 


» OW terms particulars of which can be obtained from the Head Office. 


| Note.—-In pursuance of the 
ofany act or omission of the Bank. 
4 


Treasury Regulations it is hereby 


stated that no liability attaches to the Consolidated Fund of the British Governu 
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gr + only amounted to 7 1-5 per cent., but this is k- he w > > 
- ae of the prudent policy of the directors vho have . a ‘ 
rr a -trenothened their reserves. This n verags 
Y n S ~ +t o d < Ve ve "OA Dros s ¢ LI j lé ‘ f 
of v9 er cent. compares WIth 4 3-5 per cent. in 19tf, in 
i 8 wr, of course, a considerable call was made o ae st O10 cEtS abl Cc oO 
Mr Kidger calculates that the year’s profit on | Y€TY Prosperous \nother good n soon in | 
2 ed share and borrowed capital works out to Som inxieties, fi oul ' . . 
oor of i : 
= | ntage of Z,10 10S rd. Of course, thers iS me om | ‘ , ' 
% so f specially prosperous mills, nor of those i Leiiieiis- sai. i aed ; 
2 ~ section of the industrv, and the irregularities « . = 
nom a he < suggested by the fact that 25 out ot the - e 7 
. , lare a dividend. Mr Kidger makes a further ‘ 
‘ : rot companies which do not publish their profits = 
ot s p J ; cted ahead for supplies extent that 1 f y be 
ve paid a mean average d \ de nd of 9 pet ent. ; ' 
} : ae 2 t , ( rece ( é \ \ t e Y ‘ ¢ < S- 
t per cent. in IgII. ed é: 
' c S se . Csslo i ca 
I owing table shows the profits and losses of the! < 2 I a? 
. ' ‘ 4 , ‘ 4 
es rade for every year since 1903: ie te 
{ Comy y I L t < ession 
N f Prot Lie Profit. ] I ; e ‘ s : 
\ £ & x £ + "t 
¥ 45,322 of a ¢ : © app 
190 31,729 352 2h t} ; 
19 0 693,070 7.701 . 
1906... ) 590,002 6,555 
1907 0 1,321,157 e+ 23,21] ( 
1908 586,511 5,865 
1909 100 ‘ 272,972 2.720 ‘ t ¢ S ce od 
19 100. .. 368,006 3,68 ¢ of 1 ee During moat of t cali ian cat 
1] 100 29,812 288 4 Sead a —-o mae 
100 558,450. ‘a 5,584 7 | communities there ve been tant l by 1 ted loans 
= The following is a table of the quotations of middling plese ee it 
A merit spot), 32’s twist, 4o’s weft, 50’s weft, also for |...” ee ae a . 
6o’s nd fully good fair brown Egyptian spot cotton. | "~~~ : ; _ hen. ; een BWe may tal reer ar fward 
T} ‘ ric€s al actual sales on the dates fiven of one ; — rus aed oe aw we we — ive 
| r of average quality in American descriptions |, ~~)... Prsankenmtellse x eae ee 
ind of one spinning in 60’s T (Egyptian) : es ; : 
sset to | - | on ; 
r { 4 1 ; 
lt M < 10's 50 I wn f « Ss ‘ TTX 4 re. 
rE Ame l t. Veft, We . I ul i wist rk je ft t the Oca t ie = tre Pa u } ‘ < 
1 d d 1 ; ia 
5°22 : 8.5 Fi eae Egypt is a s 
m. t 577 84 8? 104 4 st | ( | ‘ < <4 < T 
Mr Mar 91 9s 848 105 } l 1 
M 6°17 98 9 104 ia 154 : — ’ a , 
ee 6°37 94, 93 lle } 163 to smo 1 Ove! | < 
: Bs 6°45 9 9: ll l ; » | Os Ex 5 > ) 
: z 6:8 10 108 1] hs oe on 
‘ Te7 104 104 lia ] ' , 
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: 6°63 10 1 11} , 
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(OF ENGLAND & WALES), LTD. 


Head Office: 60 GRACECHURCH STREET, LONDON, E.C. 
Country Office and Transfer Office: BENNETT’S HILL, BIRMINGHAM. 


In 150,000 Shares of £50 each. 


PROPRIETORS’ FUNDS, viz.: Paid-up Capital, £550,000; Guarantee Fund, £450,000; 
Balance of Profits Carried Forward, £10,297. 


| METROPOLITAN BANK 
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DIRECTORS: 


} 








VKS 
¢ C. FIELD, Es , ERNEST MUNTZ, | 
: FRED. WM. NASH 
- E. OLD, Manag ES 
CITY OFFICH . : . 
f i THOMSON, S l ; 
BRANCHES: 
Bir neha Burry P Low ! . 
ve Market Ca iu D t 
& Saltley Caerphilly \) . 
< Selly Oak ( rdiff } i 
¥ Small Heat! St Mary I 
| stratiord roa Cant ( ‘ 
nau Festi Clifton stre G Ne : 
Dm AeA Roath ' Liye 
Biaenclydac} Cardiff Doc} ts Mac - 
Blaenga Cardigan Gw Mia i 
B wich Carnarvon Ha M ; ir 
Sridgend Chepstow Ha Mid Me y re be 
bridgnorth Chipping Nort He l M i re 
Brierley H Colwyn Bay He Ards M t re * " 
: Bristol Conway He i M Per 
% Briton Fert Cowbridge Kidde M : Por _ 
2 Bromsgrove Cradley Heat] Kingswit M We P Ui - 
3 Brownhills Criccieth Kingtor M Pontypt ae ; 
* Brynmawr Crymmych Leamingt Neat I n ot. 
; Brynsiency1 Darlaston Nev Portheas 
| @ AGENCIES 
3 iiton, Oxon Brailes Campder Charlbu1 Goriog-on Tham¢ eton Penybon 8! V ychwood 





iil BEL IE MLL LAO A LS. 


hte es eee 


on 


Aare On Os 


oi pada es HG 





sles oie? eerie peli ey ths 


ee 


ay 
— 

ho Snape 

. ster 


ope 





Ce, tage 


if 
a 
ioe 
tf 

{ 


eet 


ofertas > 


Se ee 


i 

: ‘ 

; f 

: 

° 
j 
i 
: 
: 
i 


; . . whee S.™ 5 coed 
settee emma eet CCE ELA: AAA ELLE AA ALLAALLAN AL ALL AL OAL TE 


& y 
a} ee 
si 
> i 
ie 











































Sea a ee ee 
















ce eye ante SA 


haan ana 
S 















458 


markets come out satisfactoril ly 
enerally at least maintained the: ir position. 


““ There has been again a considerable shortage of weavers | |The answer is that fashion has been in { 
in Lancashire, and this may ultimately have some influence | fabrics. 


on the use of automatic machinery here. 
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and the colonies 7 platen have been general concerning de! 


suppose to be an innovation is the institution by a manufac- | 


turer of a weaving school, at which the pupils were paid | 
to learn their trade. By general consent, Blz ackburn may 
be named as the town which has been most conspicuous in 
the year’s trade. Dhooties, mulls, and various fine or light 
India goods have been sold ahead to an unprecedented | 
extent, 
profitably. Burnley has hardly done so well, though well 
enough, and Nelson manufacturers have sometimes been a 
little short of orders for their satteens. Sized shirtings have | 
had a great year, and are still very well engaged; Mexicans 
and T-cloths have done moderately , but manufacturers of | 
them have sometimes eked out things satisfactorily with 
heavy bleaching cloths. The fancy tr: ade has been variable, 
and makers of brocades have had some of their looms ‘ tied 
up,’ though there has recently been a welcome demand. 
Throughout the vear there has been a great deal of work 
offered for the wider looms, which are now deeply engaged. 

“‘ The relative quantities cf grey and finished piece goods 


exported during the eleven months ended November, and 
the comparisons with corresponding periods in previous 
years, are shown in the following table :— 
Grey or Dyed and 
Unbleached. Bleached, Printed. Coloured. 
Yards. Yards. Yards. Yards. 
BORD ecccse 1,925,671,600 1,447.676,000 923,216,500 942,856.200 
1910 1,744,974 ,900 1,459,019,9°0 1,133,177,600 1 133,320,6C0 
1911 1,966, 101,100 1,715,091,806 1,190,548,100 1,264,669,100 
EUED eesece 2,059 ,450,700 1,883,816,000 1 151,8&2,800 1,263.136,300 


—Manchester Guardian. 


WOOLLEN AND WORSTED TRADES. 

The year will stand 
exceptional activity. 
times, but ror2 ha 
been steady and 
reached a record. 
pitch of pressure, 


out prominently as a 
Most years have t 


period of 
heir quiet and slack 
as the demand has 
continuous, and the output must have 

The mills have worked at the highest 
and frequently night and day shifts have 
been necessary, and yet manufacturers have been unable to 
keep abreast of the 


s been an exception, 


demand, as throughout the year com- 


ALFRED MAYO HAWTHORN (Head Office). 


and it is fair to assume that they have been sold | Of any decline. 


| of the supply. 





ak 
Feb. 2. 


iin delivery, | 
| What has been the cause of this exceptior | prosperity | 
ir Oj 
Fancy tweeds, for example, for men’s of ea 
What we should | enjoyed a wonderful run of popularity, w! is not vet ee | 
the wane. Orders have been booked for | ee ae | 


1 éven as late |! 


as the beginning of December. Makers o specialities | | 


these goods have had no need to seek new iness at an 
time during the year, and their order-books are stifj iu | 
The same thing is true in the matter of costume cloths, | | 
which have beer 1n immense demand, and th are no signs | 

Blanket cloths have been hionable to 
such an extent that at times the demand ha be: en in excess 


The year opened with excellent prospects, 


In January 
orders were plentiful, and there was an uninterr 


. ; t ipted run of | 
business up to the time of the coal strike, when a reduced | 
| output became necessary on account of the scar it y of fuel, | 
If this disastrous labour war had taken plac: less busieg | 


| machinery to stand for even a single day. W! 


seasons woollen manufacturers would hav: 

selves of the opportunity to close down their w: 
coal market resumed its normal aspect, but so great was the 
demand for woollens, that manufacturers were willing to 
| pay fancy prices for inferior coal rather than permit their 


re the mills 


tiled them. | 
irks till the 


did cease work it was only because fuel could not be ob | 
tained at any price. The strike was no doubt a great mis. 
fortune for many people, but its effect on th ollen trade 


was evanescent. Although it caused some f 


er delay in 
the execution of orders, the machinery was 


soon again 


working at the highest speed. After the Easte: holidays, 
which were cut down to one or two days at the most, there 
was a steady run up to Whitsuntide, and ough the 


weather was as unfavourable as it could be, it made no 


| 


| 


difference to the consumption of Yorkshire woollens. The | 
autumn and winter trade was equally success with the 
demand running steadily on the old ‘lines, and a consider. | 


able number of “orde “4s on hand to be carri ied fe 
new vear.—Yorkshire Observer. 
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CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. 


| RESERVE £4,000,000. 


JOINT MANAGERS. 


FRANK WILLIAM HOWETT 


(Count 


JOINT SECRETARIES. 


AUSTIN ARROW KEMPE. 


A. M. 

G. W. T. HUNTER, 

LOMBARD STREET OFFICE: 
FOREIGN BRANCH: 82 Cornhill. EC. 

WEST END OFFICE: jj st. 


Ma nager , 


James's Square, S.W. 


CURRENT ACCOUNTS are opened on the usual terms. 
office of the Bank. 


agreement, in accordance with the usual custom. 
EXECUTOR AND TRUSTEE business undertaken. 
PURCHASE AND SALE of Stocks and Shares effected. 


the world. 
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HEAD OFFICE: 41 LOTHBURY, E.C. 
HAWTHORN, 
Colonies and Agencies Department. 


21 Lombard street, E.C. 


Customers are given facilities for the transfer of money to 


DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest, subject to notice of withdrawal, ‘ 


DIVIDENDS, ANNUITIES, &c., | 
CURRENCY DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS made tc *! 


GEOFFREY PAGET. 


Manager. 


.. F. J. Barrnorrr, 
S. S. KAHN, Manager. 


A. HARDING, Manage! 


received. 


APPROVED FOREIGN DRAFTS are purchased, and Collections undertaken. 


DOCUMENTARY CREDITS aro established and every facility given for dealing with Documents at home and abroad. 
THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and every aren of Banking business transacted. 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 





LONDON COUNTY & WESTMINSTER BANK, LIMITED. 


ESTABLISHED IN 1836. 


BRADFORD.—There are living to-day some old men 
who still talk of the ‘‘ good old days ” of th ol trade, 
but if the doings of the past year do not satisfy those who | 
have had the handling and selling of the raw material, they | 

| are indeed hard to ple: ase. The year has been for the 
growers, and those dealing with the raw mate ve had, 
on the whole, a fairly satisfactory time. It is quite true | 


i} 
i! 
| 


| 
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ED || 
THE BANK IS REPRESENTED BY BRANCHES OR AGENTS IN ALL THE PRINGIPAL CITIES AND TOWNS OF THE UNIT 
KINGDOM AND HAS CORRESPONDENTS THROUGHOUT THE WORLD. 
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nost of the “* plums ’’ seem to have gone to the first 
a yet for all that, topmakers, spinners, and 
‘have really had little cause for complaint, 
: h viewed from a profit standpoint the { 

ig ioubtedly fared the worst. Prices for the raw 
terial have all along been the dominant factor, a clear 


winer 


atin t the world’s consuming markets are nearer the 
sheep's back than ever they were before. At the same time, 
the v textile trade is enjoying a period of great pros- 


everywhere has been to all intents and pur- 
a state of boom, and the output of tops, yarns, and 


yoses i . z . 
pieces has likewise been exceedingly large. When viewed, 
| there from a consumptive standpoint, 1912 must be re- 


rded as an abnormally good year, but whether profits have 


ae commensurate with the large output is a debatable 
| 6 int. Still, it is very probable that all branches of the 
trade have done better than in 1911, thanks to the steadily 
adv uncing prices and the improved rates which all sections 
have been able to make. No doubt the price of wool has 


} 


} the Cc yl ¢ V 





lexcellent trade done has been 


fort ré 
For the gre: 


; 


steadily kept in front, and moved up more quickly than 
semi and fully manufactured articles. Still, the 
put through on a profit- 
basis.—Manchester Guardian. 





‘ 


earn! cy . . . . 
HUDDERSFIELD.—Both in its staple and its important 
industries Huddersfield has given evidence of 


subsidiary 
n bey 


»< I 


irkable prosperity during the last twelve months 
ter part of the year there was virtually no lull in 
risk demand for all grades of cloth, and very active 


nditions have been maintained in both worsted 


woollen factories. There is no doubt that the fine fanci 
worsted fabrics for which Huddersfield is famous have held 
their m fashionable quarters, and it is equally certain 
that steady progress has been made in the tweed trade in 
meeting demands of the industrial population. Pro- 
ducers fine worsteds have been, and still are, very bus\ 


and if littke overtime has been worked, it has been rather 
ie danger of the work not being up to the usual 
high standard than that it was not necessary. On the other 
hand, tweed makers, who are almost exclusively confined t 
illey, have resorted to overtime very extensively, 


and in 1 y cases it has been necessary to employ work- 
people | run machinery both day and night. Even under 
these « itions manufacturers have been behind with de- 


liveries, having been much hampered by being unable to ob- 
tain yarns at a speed to keep pace with the needs of the 
aving department. Not only has employment been good, 
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tha x fosa 
but ine WOrkKing 
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add 


bet 


7 5 } +. } 
classes of the locality have 


; 
? t oo rr 
to their savings, 


nh abe tc 
as has been indicated in the reports of 
building and other societies which have been published. 
Movements have been on foot for increased waves 
better conditions for textile and other workers, and since in 
many cases these have succeeded, the workpeople of the dis- 
trict have benefited very materially from the 
course of the year’s trade.—Manchester Guardian. 

DEWSBURY AND BATLEY.—Activit 
throughout the year in the woo!len manufactories of Dews- 
bury and Batley, and also in those of Morley, Birstall, 
Ossett, and Mirfield, and though there is no increase in the 
vumber of mills, the extra demand for the goods produced 
1as been met by an increase in the overtime, which h 
characterised the district. in f 
been cheap 


tecofartne 
SAliISlactory 


y has pre vailed 


T 
I 
| 
i 


| 
The textiles most in favour hav 
and medium tweeds, a very 
being lor export. 


ai 
icadin 


large proportion 
lonies, Car 
1 through West 
and London merchants, who have also 


The self-governing ¢ 


: ; : 
gy, have been large buvers, mainly 


Riding, Manchester, 


purchased largely for South America and the Continent 
The home demand has been irregular, due chiefly to labour 
unrest here and there, but the volume of business den 
shows an advance upon 191! 

The carpet trade has deve loped to some extent. Most 


busine SS h is be« n don: in the SD n Vall Y. By ssels £ 0d Ss 


of medium quality have been most sought for by merchants 
acting both on home and export a Prospects for 
1913 are regarded as satisfactory generally lhe rug trade 
has grown considerably, despite the fact that motorists have 
not gone in much for specialities intended touring 
parties The South African rug trade has kept up well 
during the year.—Manchester Guardian. 


FAX. 


ring 

HALI In Halifax the year has been marked by 
great activity in the wool market, and prices show a con- 
siderable advance all round. Merchants, however, have 
found a difficulty in making a profit, as prices at the pro- 
ducing centres have usually been in advance of those ruling 
here. Stocks are exceedingly small, and prices are firmly 


Worsted spinners have experienced a satisfac- 
year, the demand having been continuously st¢ both 
white and coloured merino yarns. In the finer counts 
the demand has been especially keen in the last few months. 
Crossbred spinners have not been quite so fav urably placed, 
but chineryv ; Worsted coating 


ained. 


maint 
tory aqay, 


for 


1 
YW ro + +) oono 
they have kept m goin 


~~. 


- ‘ ° : e leat + 
manufacturers began the year with a falling market, but 
since Februarv there has been a continual upward move- 
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t Genera! Manages 
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HEAD OFFICE, WINNIPEG. 


PALD-UPCHPITEL, 
$5,000,000. 


REST AND UN- 
DIVIDED PROFITS, 
$0,500,000. 


TOTAL ASSETS, 
OVER 
$69,000,000. 


Head Office, Winnipeg 


The BANK, having over @29@O Branches in Canada from Atlantic to Pacific, and 


AGENTS IN ALL THE PRINCIPAL 


CITIES IN AMERICA, has exceptional 


facilities for transacting a GENERAL BANKING and EXCHANGE BUSINESS with 
CANADA AND THE UNITED STATES. Collections and Correspondence Invited. 





LONDON OFFICE 51 THREADNEEDLE STREET, E.C. 


London Committee : J. LEIGH WOOD, C.M.G.; 


Hon. SIDNEY PEEL; F. W. ASHE, Manage: 
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ment, prices having now got to such a level that merchants 
are not prepared to follow them, and have stopped buying 
except to meet immediate requirements. Taking the year’s 
trade as a whole, however, few manufacturers have cause 
to grumble. In dress goods the heavier trade has been 
fairly good, but the demand for lighter makes has been 
very quiet all through the year. In the carpet trade the 
volume of business has been well maintained.— Manchester 
Guardian. : 

SOUTH OF SCOTLAND.—For another year this 
important Scottish industry, employing in dyeing, 
spinning, weaving and hosiery manufacturing over 
16,000 workpeople, is able to report continued and 
increased prosperity. The coal strike of the spring 
months that hit the Easter and Whitsuntide trade 
so badly caused in Scotland both less damage in restricted 
output and in diminished orders than was understood to 
have beea suffered elsewhere in the country, and Border 
makers shared in the remarkable recovery that marked the 
industry of the country as a whole when the strike was 
ended. 

The unfavourable summer with such constant cold and 
wet in the United Kingdom and all over the Continent 
helped rather than hindered the sale of Cheviot cloths. 
Some part of the loss of business in fine worsted suitings 
and flannels that fell to Yorkshire consequent on unseason- 
able weather came to the Border makers in increased 
demand for stout Cheviots and homespuns that are not 
spoilable by weather and stand up so well to rough wear. 
The suitings and overcoatings made in the Border towns 
are essentially a middle and better class trade, and the 
buying power of the middle classes is expanding. A feature 
of the trade of great industrial importance is the increasing 
call for wind and dust resisting cloths consequent on the 
ever-increasing use of the motor-car for 
holiday purposes.—Yorkshire Observer. 

WEST OF ENGLAND. 


woollen 


travelling and 


There is reason to believe that 
manufactuers in the West of England will con- 
template their balance-sheets with complaisance when the 
results of 1912 come to be computed. Indeed. those who 
have already completed their stocktaking affirm that the 
year has been completely satisfactory. The outlook at the 
beginning of the year was not too bright, and the outbreak 
of the coal strike created consternation. Those manufac- 
turers who kept running during that difficult period did so at 
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HEAD OFFICE BOMBAY. 
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|| Baroda, Sukkar, Cawnpore, Hyderabad 


(Sind), Dhulia, Rajkote. 


|N.S. DRIVER, Manager. 


65, BISHOPSGATE, E.C. 


considerable monetary loss, but it was 

policy than that of shutting down altoget! 
proceeded trade improved, and the fashion 

for covert coatings was given a fillip by 
weather. It has been one of the best 
coatings and whipcords that the trade 

There has also been a strong home den 
overcoatings, especially in blues. The ket 
entirely denuded of these fabrics, and double ¢} 
might easily have been sold could the 

them out in time.—Yorkshire Observer. 


JUTE AND FLAX TRADES. 


he year has been one of extraordinary | 
stapie trade of Dundee. Strikes exercised 
efiect, as well as one or two minor factors. 
upward movement in the price of the manufact 
has much more than compensated every set-! 
closed with prices at their highest point. TT! 
coincided with a strike of mill-workers in Du 
the effect of either was lessened. But seve: 
granted the 5 per cent. rise in wages d 


eT! 
workers, and kept their works running, had 
heavy prices for fuel. The reaction after the st 
very pronounced, for supplies had been affected mi 
than the demand, and trade continued extremely active { 
the rest of the year. The Dundee Advertiser reports :— 
A year ago, it will be remembered, a beginning 
to these new conditions in our local trade, but 
ence, as it has turned out, has been so far-rea 
so absolute that something most unusual must have given 
rise to and forced in the change. If the Calcutta records 
for last year are glanced at, it will be seen that for a portion 
of the time the great majority of the mills were worki 
four days weekly, and we know that for the first six mor 
of this year a day was added, until the beginning of July 
arrived, when the Factory Act came into operation, reducing 
the number of working hours in most mills to 13}. Last 
year several of the mills on the Ganges had their doors 
shut, owing to the miserable state of trade. And if we 
examine how Dundee stood eighteen months back, nothing 
more cheering will be found. Many mills and factories shut, 
short time worked, and quite a number of those that were 
open had the wheels running at a loss, and every availat 
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London Director: 
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Drafts issued and Telegraphic Transfers made to Austria-Hungary #"° ©" 
Continent generally. 


Foreign Bills negotiated or sent for collection. 


Purchases or Sales of Stocks and Shares effected, and every de 
Banking business transacted. 
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THE ECONOMIST. 


blocked up wit h stock. Few were, Owing 


oe sons, in a better or normal position, and even 
iH boast of their returns. In short, the whole 
ee for the first six months of last year was in the 
si state of depression. The demand had fallen 
a second man in the trade was ready to decla 
: ld soon be none left. This dreary time woui 
pa | but for the fact that it is one side of the 
story of the success of the year which is now being re- 
Be en spinning and manufacturing firms had been 
all stock, and stocks became so congested that 
ine ires had to be taken to get relief, and thesse 
‘ . sures that have just ben described. \s w 
be evid reduction of production in Calcutta and 
Du don the Continent was enormous. All this time 
ot i's needs did not stop, but, on the contrary, ex- 
ar | went on expanding by leaps an d bounds. ' Soor 
lv, and without any note « f warning, the balan 
g ne, and was passed without a sin gle soul know- 
ing was so. Fortunes have been made, but nothing 
to W could have been amassed could anyone have probed 
process such a way as to make this discovery. There 
were those who, if they did not catch the thing first hand, 
made the most of it when some of the effects were first 
nail e, and the outcome has been gratifying, and is one 
of the features of the year. It is to be feared that there 
were many who shut their eyes with pressure to these valu- 
able it tions, and would have none of them. Even vet 
there remain one or two who would not admit that they were 


’ + 


wrong ot buying 


Fr first to last this has been a buvi year. In other 
words, none that bought could have hoor wron No matter 
wh vas withi n the precincts of the jute ade , whether 


1 


t was a mill or a factory or raw material or manufactured 
certain stage. Of course, the cheapness of 
ind lime and the machinery in which it was 


1 


tained made = risk of purchase the less, but undoubt edly 


article ptoa 


con. 


the pluckiest, most opportune, and far-sighted piece of busi- 
ness t¢ a in our trade was the acquiring of Cleping- 
on (now D n sfie ld) Works by the firm that one would have 
thought had quite a heavy enough handful at such a time 
when the trade was barely midway out of the . pitiable con- 
dition of dulness ve) which it had so long been. The success 
of the venture is already an accomplished fact. Several 
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(A) WHOLESALE PRICES or COMMODITIES, mainty in LONDON asp MANCHESTER—Continued. 
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| l 230 O 76 7 6 10 74 0 0 15 O ) 0 | 14 i 
Jan. 1,1913 233 0176 2 6, 10 7%; 0 0 » O 0 14 Og 7 
23310 O 68 17 6 10 104 10 O 0 0; 18 1, 
R _ o 
Dantzic Canadian o 3 v 
U Yellow Wes = ul —Pate Li _ 
Mer Pine. a © ~ = — 
pel per load. per lb per 25 r pel k 
5 wAllol 
g £sd sd f ¢ d dj isd 
wa 5 26) 110 23 5 00) 21 6 3 60/115 9/3 7 
| ii 518 6 110 26 10 00 2% 2 6 OoO;lb 9 " 
1 10 6 5 0, 110 26 0 0 0; 22 7 6 90,1 9 
Ta t 3 517 6; 1 9 25 0 0 0! 2216 3 65 O;1 99 
oa t 6 512 6) 1 9% 25 0 10 0; 2117 6 7 eines 
Ay 8 15 6 00, 1 9% 24 0 0 0! 2016 3)2810 0 1 9 ¢ 
ru 5 13 Se % €i. 32 24 0 00; 24 0 O 10 0.1 9 G 
vet 3 0 6 7 6; 110 20 0 $15 0}; 2% 8 9 17 6 110 ¢ 
Jan 1,1910. 3 0 615 0. 111 20 0 0 0 00 115 ' 
Ap 310 700 1 11 4 7 15 O 8 65hlUCUQ 5 O 115 O 
d 3 2 610 0| 111 26 10 3110 0 | 3422 6 Oo O;is 3 
0 | 8 7 2 6) 111 26 10 310 0 4217 6 i909 O 1M 3 
dan.1,1911 4 3 710 0| 111 26 10 10 0 41 7 6) 2810 0 116 0 
— 5 0 717 6 1 103 26 10 0 0 165 O id O 114 
5 800, 111 28 0 10 0 41 2 6 00 112 0 
: -/ 4 715 0 111 28 0 100 0 42 0 0 00 115 9 
Jan. 1, 1912 3 10 726 111 27 «+5 10 O 39 7 6 1Oo O 113 
. | Large. 
7 310 O 8 ib 0 1 11 96 13 3310 O 8 7 6 00 113 ¢ 
: $10 O 815 O 111 96 17 32 0 0 36 0 O 00 111 O 
- 310 0} 815 Oj; 111 26 10 320 0, 3717 6 eS e;i1-e 
= $10 O 815 0 1 114 25 10 32 0 O 9 17 6 10 O 113 6 
; 5 00 815 0} 2 Of 2610 0/32 6 0, 4610 O 3410 0 112 4%} 
‘A 500 8150 21 2610 0/31 0 0; 42 5 0 3315 0 113 6 
A 112 6! 815 0! 2 1 26 10 31 00) 33 7 6 § 0,113 © 
‘ 412 6 950 2] 26 10 23310 O 3410 O 100 0:'+114 3 
6 00 9 5 0 2 3 26 35 10 O 23 10 0 5 0 1M 3 
600\'95 0! 2 8 26 35 0 0! 3010 O 10 O | 1 ~ 0 
- 600!) 9 | Q 26 34 0 0; 27 5 O 00/112 6 
Jan. i, 1913 6 9 0/ 9 . ; 9 : = 10 34 0 O 25 2 6 5 O 1 12 10% 
- 600!950 2 8 5 15 3510 0} 26 0 O 10 0 114 3 
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~s KINGDOM. 
" i” . ForEIGN Countries and Britisu 
4 1911. 1912 
= - —— ~——_ —— - - - 
LZ a Tobacco 2 £ 
3 75,760,943 88,507,211 
: ye: a: som eel 49,722,183 49,098.29 
“ Be 
_ 4 0 73.638.263 77.3! 
22 = 9,551.8 0; 59,4 
a 284,918 € 
2% & 1 J i357 28 } 
-- | § : s Mai . 
ae . i 
H : i ] 29,779 i 
— i and 5.799, h2 6.2 A 
. : 88 267 } 5 
36 ; 25,862,171 28 
me z 71,155 8U,258, 36 
. 037 3 5 
cx 14.611, 18,578 
a and g 55,017,549 37,44 
4 11,106,664 13,7 ) 
a m4) 4.749 i , 
— | 34,90).0 
” | 248,158,461 275,71 
F Ar lainly Manufa 
S actures thereof 11,133,354) 12,97 
: ps ires t zi 54) } ; 
~ > ‘4 mt 5 ex 
~ . nt 275,043 
. q pparatus (other 
5 ; raph and 
= a 1,435.49 l 
- . 2. /05,.0 
@ a 64,484 
“ ce and 
. : 2,551,897, 2,87 
11,279 717, 11 
4 4 5RH RSF 10.) 
: 13,441, 49 14 
. 7.891.776 8.888 
5 199.45 f ] 
“ and urs 11,411,0¢ 1 
. ; ’ 
‘ thereofiinelud 
s DO a d sf » oS “ 27 } 
- glass 49 08 
t 74,550 é 5 
Fy 4 and tr ks (n ron) 
y carta, &o. 6 500.0 =o 
. 2 85.64 2 
Ill ‘ 165,557,311 185,500,821 
1 and Unclassified (in ——— 
DBR) ccccccccecsces 2,483,418, 2,918, 





. 1680,157,527 744,896,514 
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fHE ECONOMIST. COMMERCIAL HISTORY « REVIEW OF 1912. 
rn ——rHE FOREIGN TRADE OF THE UNITED | 1 


HD 





+ (Established 1865). 
Paid-up Capital - “ “ 
Uncalled Capital — - - - - 
Reserve Fund - : “ ‘“ ‘ 


a Reserve Liability of Proprietors - 


LONDON OFFICE—11 LEADENHALL 


Bills \ 
Drafts and 


] } 
Puiasta p) irchased or colle ChE 


Letters of Credit 


Remittances cabled. 
E Deposits received for fixed periods at 


ry? t 
miication. 


BANK OF ADELAIDE 


460,000 
625,000 


rate to i 


PERCY ARNOLD, Ma 


: THE WESTERAW 


AUSTRALIAN BANK. 





4 Established 1841. M 
ral TAL (25,000 shares of £10 each).. £250,000 : : 
Rese: : £640.000 Agency in America. 
Resei New York, 74 Wall Street. 
k Fits £23,471 ‘ t Wl LO N 
; ¥ OF SHAREHOLDERS £250,000 Agency in Germany: 
Hamburg, Globushof- BANK OF BRITISH WEST AFRICA, LTD. 
} 77 irEeeeLLLee— E 7 
Drafts Hea 
tate » Remittances cabled, Bills negotiated or collected, Deposits ate te . 
Bankine “" periods at rates to te ascertained on application, and al “ S 
s thronsh ‘change Business connected with Western Australia conducted a o 
¥ ‘ i l Il 4 4 
| *- THE London Agents: I er of é ged 1 
| # - BANK OF ADELAIDE, 11 Leadenhall street, E.C. \fiairs of the Bank and 
| Oo _ ee — - ——— 
4 -===sEDsSna SE NnneeEeeneneeeee > as ————— CO —-—— So 


AFRIGAN 
BANKING CORPORATION, LTD. 


HEAD OFFICE: 63 LONDON WALL, E.C. 


- £2,000,000 
800 000 
400,000 
185,000 


Authorised Capital - 
Subscribed Capital - - 
Priid-up Capital - - - 
Reserve - - - - - 


Board of Directors. 


Branches in South Africa. 
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aerating St Ancastace bee a ctetetietandie rece sans vic. i eh, 99 


(D) DESTINATION OF NEW CAPITAL | Prices. oe 


sina SM Saccscee Hine st Listens 
RAISED ON THE LONDON MONEY MARKET. Fahaae | Rise or Price ina 
Whole Year Whole Year Whole Year | Dec., Dee., E — 


. 1912, 1912 
1910. 1911. 1912. ~~ ccna pie 
zt % £ British Rail ‘ 
United Kingdom total 60,296,500 .. 26,145,900 .. 45,335,300 | Caledonian Deferred... 
British Possessions— emia aioe City and South London 
Australasia .. 3,332,900 .. 13,462,400 | Grest Central Deferred 
Canada .. . -- 41,214,700 .. 46,383,200 : 
India and Ceylon ... j -- 5,171,100 3,708,200 | Great Western 
South Africa + 4,387,100 3,862,600 omnia aad Watbibion 
Other British Poss'ns. 20,739,700 .. 10,889,000 .. 4,626,000 London Brighton “A” 
pon British Pows'ns. 92,378,100 .. 64,994,800 .. 72,642,400 Do Arbitration Preference vee. 
oreign Countries— ee ae ——--— | London and North-Western 
Der mark +--+ 1,089,000 nil 2,425,000 | London and South-Western 





hest. Lowest, } 
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Norway... 50,000 .. 3,008,500 ..  632,500| meccroittes Danie 
Russia sins 3,918,800 .. 5,208, 00 .. 10,490,400 | Midland Preferred Ordinary 


Sweden.... oe eye 200,000 .. nil Do Deferred Ordinary 


Argentine 865,000 .. 16,676,900 .. 20,110,200 | “SM ordinery eres ruinary 
Brazil .- 11,813,900 .. 19,210,600 14,353,100 | North-Eastern—Consols 


Central America 35,000 .. 291,000 1,016,700 + em nme 
*hili 4,684,600 .. 8,270,700 .. 2,252,200 i 

Mexico 5,087,100 .. 2,649,900 .. 4,085,700 | atchiuon Shares nee 

United States 39,590,100 .. 21,314,300 .. 23,634,700 Celene eee 
Other South American AG MONI. nn nccnsccccosseses- 
Ch , Mil., and St Paul ' 
3,141,500 2.413600 .. — 100.000 | Denver and Rio Grande, Common 

1,610,100 7,434,500 -- 5,950 000 “ Do Preferred 

; Ng oe nil - 3,230,800 illinois Central. 
Austria-Hungary .... 4,098,000 .. 1,653,600 .. 40,000 


Louisville and Nashville 


ao 
S3° E35 
[++] +] 
<3 men Ww 
a VMPmvoevs 


| 


| 


Bulgaria .. 3,603,600 .. 215.900 . nil, New York Central . cenevel 
Greece 1,572,100 686,800 .. 35,000 | a. ¥. » Ontario, on w estern 
900,000 .. 245,100 GERSD | Teserettenss Sie Mees 
; 1,451,000 500,000 | ceumem Saue... 
Germany and Possns. 794,000 .. 273,200 .. 175,800 


Southern Railway 


Dutch East Indies.... 4,382,000 .. 568500 .. 153,500 | ,,Do Preferred 


1,916,200 .. 6,501,300 os 858,000 United States Steel Corporation .. 
Philippine Islands.... 403,900 . nil ‘ nil Do 7 % Cum. Pref..... 
Persia so -- 1,506.200 .. nil Coloni land Foreign Rails. 
Other foreign countries 1,634,200 .. 1,070,000 .. 2,656,500 | Gtned'an Pacife 
Total foreign countries 114,764,500 ..100.618,700 .. 92,872,500 | Do 1st Preference 
Total for whole year 267,459,100 ..191.759.400 . .210,850,000 | , Do 5rd Preference 
Pe —$$$—————_________—. | Antofagasta (Chili and Bolivia) Def. 
‘ > a + B s Ayres Great Southern .... 
(E) STOCK EXCHANGE PRICES IN 1912 pest deuateeie ....... 
7 ; a Hi rE os ave Buenos Ayres Western 
rices. ighest & Lowest | Central Argentine 
End | End Rise or Prices in 1912. 3 Do Deferred 7 


Dec., Dec., | Fallin . Great Western of Brazil...... etes 
1911: | 1912. | 1912, | Highest.) Lowest. 


. ’ Mexican Ordinary 

| British and Indian Govern oe Do Ist Preference 

| me t_ tocks. | Do 2nd Preference 

gi |, 8 eee 77k 753 Nitrate Ordinary .................. 
New i3 %o 1905 813 ma 


Finland .. 143,000 .. 970,000 nil Metropolitan Consolidated 
} 
| 
| 


}+ 1+] t+] 


| ++ 


+ 


“eet ld 


+ | +++ 


or) 


San Paulo, Stock 
New 24 %, 1905. .... ie bbens 75 72 


| Irish Land Gr uaranteed 23 cca. Hi 75 
| Local Loans 3%, 1912 .... “¥ 89 864 
| Transvaal Govt. 3% , Guar. stock . 92 90 
; Bank of England Stoc ED éevasscccal Ge tL oe 
India 34 % .. 933 | Ql 
i; Do3s%, “rea. "1948... jr canhanepn 798 | TT 
Do Rupe e, 1854-5.... 634 | ast Hudson's Bay (£1) 
Colonial mannan ‘Stock. | UII sis ovate ns awcxnad 
| Canada 34 9 ise | Dh} 6 | Peruvian Corporation . ... 
Do 3 %, 1938 . cana 90 90 |. i Guinness and Co. 
Se ED os000% sees scaseuee cl) ae 101 i | Brunner, Mond, and Co, 
Natal 4%,1937.. . ce 105 i02 | J. and P. Coats 
| New South Wales 4 %, 1933 105 101 English Sewing Cotton 
SE BN. a ukpewsekodwacsen 98 96 Armstrong (Sir W.G.) and Co. .... 
'| New Zealand 4 % , 1929 spt tae 101 Vickers, Sons, and Maxim 
| Queensland 4 % 10% 100 Marconi's Wireless Telegraph .... 
| Do 34%, 1945, la Ui aol ic Sala rertods ay 96 90 Harrod’s Stores 
South Australian 4 %, 1916-36 .. 10'4 Aerated Bread 
| i ROU nee sccncesdanees 97 Associated Portland Cement...... 
| Tasmanian 5% iets adereken seen Do 54 % cum. pref 
| Vic torian 4 ‘ 1919 Lautaro Nitrate 
| Do 3b % , 1923 vali amoral she Bukit Rajah Rubber............ 
| Western Australia 3%, 1915-35 Highlands and Lowlands Rubber.. 
| Home Corpo ato. S ocks. Kuala L sumpur Rubber 
| Metropolitan 34 % Linggi Plantations................ 
| Tr Sh bess. eines aes Malacca Rubber 
| Metropolitan Water Board * B f 
|} London Cor inty 3° . 
| Birr aT _ % - 
|| Glasgow 3‘ . 
|; Bristolh 4% .. 
| Liverpool 34 %: 
|} Manchester 3 % 
|| Nottingham 3% Irred. 
1| Foreign G>vt. Stocks. 
| Argentine 5 %, 1886 
i Do Rescission 4 ‘ 
|| Brazilian 44 %. 1885 atau 
i} Chilian 4% % Gold Loan, 1889... 
i Do 5 %, 1905 
| Col ymbian 
Costa Rica 4 % Ref und, 1911 . 
Cuba $ & Geld Bonds ....cccscee. 
Egyptian Unified.................. 
French 3 % Rentes 
German 3 %, 1891-3 
Greek 4 % Monopoly 
Do 4% Rentes 
Guatemala New Ext.............. 
Hungarian rrr 
Italian 5 per Cents 
Japanese 4 % Sterling, 1905. . 
Do 5‘ b> 1907 
Mexican 5 % Cons. Ext., 1899 
Paraguay, 1886-96 
rrr rt Te 
Russian 4 % Series i 
Do 5 oe 
Spanish 4 A 
Turkish Unified 
|| Venezuela 


Miscellaneous Shares. 
| Bank of Australasia 
Hong Kong and Shanghai ($125 
London County and Westminster 
National Bank of Egypt 
Standard Bank of South Africa. ... 
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Burmah Oil 

Spies Petroleum 

Royal Mail Steam Packet 
P. and O. Deferred 
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East Rand 

Geduld 

I FIs 600s cccncacceds 
Johannesburg Cons. Invest. ...... 
Meyer and Chariton 
Modderfontein 

Rand Mines 

Robinson 


' ek 
lei +i] 
Spee pea 


nN 


i ee 
~~ 


Lilet. 


= Om 


Golden Horseshoe 
Great Fingall 
Ivanhoe 

Kalgurii 

Mount Morgan 


re a 


+1ii] 


ee RO Ne tO ee 


Anaconda 
Cape Copper 
Mount Lyell 
Rio Tinto 
Tharsis 
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KT 


he eS Ow SY 


++|++ 


Broken Hill Proprietary 
Mysore 
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| Tus DOMINION BANK, 


. CANADA. 
| |pROCEEDINGS OF THE FORTY-SECOND ANNUAL GENERAL MEETING 
OF THE SHAREHOLDERS. . 


poe 
a 





oh, 


mec 8 


Y-SECOND ANNUAL GENERAL MEETING OF THE Owing to the port t B “ t Dire | ; 


ee ee ee eee eee 
im 


rH z growing B I 5 

noMIN \NK was held at the Banking House of the I tution consider ulvisa 

‘ “~ a . Be — 12 4 
; ' nesday, 29th January, 1913. eleve s By-law } \ y $ ang : ; 
i urge number of Shareholders present. You will also be asked to e 2 é 
} : : by A. W. Austin, seconded by E. W. Hamber, t t Si; remu at f the D : = 4 
lly _M.P., do take the chair, and that Mr. C. A. Bogert do act Boa : 
, 





. 1; * . . , . , ’ , . i 
a — ; 2. Boswell, K.C., and W, Gibson Cassels were appointed importance, several transact ‘ ; ‘ tes ; 
4 e j comp eti 
: ; The Secretary read the Report of the Directors to the Shareholders and sub- You were at the Annan Meet : if 
1] Statement of the affairs of the Bank, which is as follows -~ property 1 ti N K y s ; 
e ' ‘ Sra TOLDERS:— the purposes of Heal Office ; es, as ¥ Direct s wer + that ¢ . 


g to submit the Forty-second Annual Rep 
the result of its operations for the tweive 
which they feel will be received with satis! 


nd Loss Account, 30th December, 1911 

year, after deducting all charges and : : i 

m for bad and doubtful debts 901 , 44 ee a ne oe t s 
on new Capital Stock 3 ut ! ; 
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; aa Pe ‘ erie 12 , 2 
i yand balances due to other dom and Bank — ; i ; 
i ‘ a ae = aa 511,504 9 } . 
Banks in foreign countries 84.19 


the Public 


i for new 
' 
j one eee od ore ee «ve Bank has 
} een disposed of as follows 
i at Twelve per cent. : 
‘ 5 
1x \ st 
6 * 100,000 00 Strathcona), Elmwood (Winnipeg), and { 3 
[Tot t to Shareholders of ad ng our W r, Ont.. Bran ie : 
t the year ‘ ee $688,536 53 ' 101 ' : : 
\ . i ' . . : Bra hes of the B wer ened 1G us f “ I Onta 1) ‘ : 2 
i ificers’ Pension Fund ‘ 25,000 CO or : be : t 
: ristie Strect ae — es ee i 
| rve Fund—Premium on . arist I High Park A : : ; 
\ ~ 17 63 Lap} Ay Drift s S Cla 4 | \ : | 
; 
, j aniieeaneans $1,01 Market Bra Ottawa t Port Art I p 
fe i , In the Western Provinces—Swift Current, Moose Jaw (Sout i Bra - 
: | Ba Profit and Loss carried forward ... ' : $688,109 01 ; 
4 | Saskatchewan K t tirst Street Bran ; Calgary (hiversid I : ‘ 
4 i} : , ser ar bert rth tritis olum?! 
RESERVE FUND. Alberta ; North Va » Columbia oo 
o> it 101 - > ew Dh ee la (nt —_ ’ al , nehee ‘ i? 
4 Bala t of account, 30th December, 1911 ... $5,702,799 New Du eand M , and Wawota, Sask. Bra ¥ | ‘he 
7 20 oe +} i : 3 
K 1} Tra Profit and Loss Account ... eee - 297,200 63 | 191 : 
| } I Ba i pect ’ } | 
1] a £ 
en | oe 
: 
a | The nafurther gratifying increase in the business of the Bank,as | Bala 5 t D : ( \ : : : 
tigures inthe Statement presented. The prosperity | invest t I ym, ? t 1 1 gy a Con t : ; : 
M } = 7 
« i nt consequent demand for banking accommodation. permitted Directors 4 7 
t of its funds to unusual advantage throughout the year, E. B. OSLER, President. ! « i : 
i oy i 2 ; : 
| ae j ‘ gs sufficient to enable the Directors to distribute a bonu | I f° ‘ 
i } Ponort « ‘ ' 
n to the usual dividend of 12 per cent. The Report was acoj = i 
i : eral expansion of business in Canada, in which this Bank ‘ \ By ~ - pe ’ ° . i : 
q . - Line »eleven. . 
% pite, your Directors decided to issue to the Shareholders I tha f the Sha ‘ t i to tl P t, V i 
th of February, 1913, a further $1,000,000 of new Capital President and Direc g re. ( ie3 
1! Stock im ot 100. Manager and other Officers of Bank for t efficient performa 2 
part of the 85,000,000 of new Stock authorised by the Share respect ities : f 
; : ’ | ; P 
\ ial Meeting of the 26th January, 191C, and duly approved I Ving ¢ on " g ‘ 
j , : . : ' Mes | ; . ‘ ‘ R 7 < ( s) 
t ¢ s » *nolar ‘ his allotment i bee ‘ tn | : 
Board a Ottawa. Partic ulars of this allot W ¥ | Ba , 2 oe wee MELA. EW. Ha wo D i 4 
Shareholders by circular. When payment of this issue Mat vs. A. M. Na : i Sir } B.O M.P 
the paid-up Capital of the Bank will amount to $6,C00,000 | Ata eD Sir Bdmund B. O MI . i , 
Authorised Capital of $10,000,000 there will remain unissued t } Mr. W. D. Ma \ Pp g 
as 
° ; { ro 
; i 
+ a 
GENERAL STATEMENT | 
; 4 
i} F LIABILITIES. > 3 ASSETS s s i 
\ : ; 
ae n eos eee ove 5,256, 3 Spe ‘ 4 
: g interest - a 9 564 569 61 D Grover ent De and N ; : | 
1] v nterest (including interest Notes of ant ¢ , - ; j 
49,777,866 86 Balances due from other Banks in Canada ? 
} i ‘ 342.436 4 B Ay l King | { 
. 
3 
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Be Hi nai, oe +e eee --» $6,000,000 00 orem ‘ 
} c D ‘it's carried forward ‘ ss 688,109 01 R ya ther Bonds, Det i naa 
payable 2nd January, 1913 149,092 50 n , : 
ut., payable 2nd January, Loans on call, secured by 5 . : ; : 
| i, ‘ . : 10 OO ; ; ; 

i inclaimed : ‘ 648 3 Bills Discounte s \ ‘ rent . ty -— ' ' ei 
he : Kebite on Bills Discounted, Dey osit vit v ; ti , “ . 
ae whe - (ote 192,324 78 Securit Note ¢ : 
etait cities 7.130.173 € Overd Debts est ated loss f | 
. Real } th Bank I .s 
$79,224,680 26 | Mortgages on Keal Kstat i} 
—————— balib i . ; 
CONTINGENT LIABILITIES. $79,224 ' 
nn ; 4 1: on 
1) 4 Commercial Letters of : 
1] ‘ Mere handise £174 78 } 10: Bal Cc. A. BOGERT, General Manager. ; : ‘ 
. ~ e+e oe eee y,fvee US« se . + ‘ ~ 
Fs I ¢ lst Decer or 1? i" : ; 
. London Branch <= = 73, Cornhill, E.C. an 8 
=F ; es 
J. HAYDN HORSEY, Manager. if a 
: —— ——— 7 zs —— ee ae = | { 
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BANK OF MONTREAL 


(Established 1817.) 


Ee 


Incorporated by Act of Parliament. k 
CAPITAL (all paid up) - - $16,000,000. | a 
Rest, $16,000,000. Undivided Profits, $802,814. | est 
HEAD OFFICE . - - - - MONTREAL, a 
BOARD OF DIRECTORS. 4 
Rr. Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. F 
R. B. ANGUS, Esg., President. H. V. MEREDITH, Esg., Vice-President E 
| E.B. GREENSHIELDS, Ese. Sir WILLIAM MACDONALD JAMES ROSS, Exc | 
Hox. ROBT. MACKAY. Sir THOMAS SHAUGHNESSY, DAVID MORRICE, Esq. | E 
C. R. HOSMER, Esq. K.C.V.O. A.B UMGARTEN, Esa. = 
C. B. GORDON, Esa. H. R. DRUMMOND, Esq. D. FORBES AN 3, Esq. } . 


GENERAL MANAGER. 
H. V. MEREDITH, Montreal. 


Branches and Agencies throughout Canada and Newfoundland, also at New | 
York, Chicago, and Spokane in the United States, and at Mexico City. 


London Office—47 THREADNEEDLE STREET, E.C. 


London Committee. 
Right Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O. Sir THOMAS SKINNER, Barr. |} 


SiR FREDERICH WILLIAMS-TAYLOR, Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. } 


Undertake monetary business with all parts of Canada, Newfoundland, the United States and Mexico, and issue Sterling| 
and Qurreney Drafts and Cable Transfers 


NATIONAL PROVINCIAL BANK 


OF ENGLAND, Limited. __ 





ESTABLISHED IN 1833. 










Subscribed Capital £15,900,000. 


CAPITAL—Paid - - - - - £3,000,000 
Uncalled . - - - 2,300,000 
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Reserve Liability - - - 10,600,000 
£15,900,000 | 
Reserve Fund (invested in English Government Securities), 22,150,000. 
DIRECTORS. | 
COLIN FREDERICK CAMPBELL, Esq. F. C. LE MARCHANT, Esq. 
| MAURICE O. FITZGERALD, Ese Tue Ricut Hon. THe EARL OF LICHFIELD. 
W. H. N. GOSCHEN, Esa. G. F. MALCOLMSON, Esa. 
Tre Ricut Hon. LORD INCHCAPE, G.C.M.G.; SELWYN R. PRYOR, Esq. 
K.C.S.1.; K.C.1LE. THOMAS GEORGE ROBINSON, Esq. 
FRANCIS ALEXANDER JOHNSTON, Esq. ROBERT WIGRAM, Esq. 
CLAUDE V. E. LAURIE, Esq. | 
|  . ESTALL, Eso. ERNEST JAMES WILDE, Esg. ) 
D. J. H. CUNNICK, Esq. | Joint General Managers. WALTER EDWARD MOORE. Esq. | SOLICITORS. 
F. ELEY, Esq. EDWARD HUGH NORRIS WILDE, Esq. 





\Head Office: 15 BISHOPSGATE, LONDON, E.C. 


| 

Tse NationaL Provinciat Bank OF ENGLAND, LiwireD, having numerous Branches in England and Wales, as well as Agent 

and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit 0! their 
Accounts through any of the Branches, free of charge. : 

At Head Office and Branches, Deposits are received, CURRENT AccouNTs opened, and all other Banking business conaucvec. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head |} 
Office, and at any of the Bank’s Branches. 
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- THE LONDON JOINT STOCK BANK LIMITED 


: (ESTABLISHED 1836) 





on@eo- 


e WITH WHICH IS INCORPORATED 
4g a . r , ~ , T . Tur , TY, y . an’ sean 
. THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 
E \uthorised Capital a e ‘ e £20,000,000. Paid-up Capital . - - - £2,970,000, 
5 Subscribed Capital : . - - £19,800,000. Reserve Fund . - . . ‘ £1,100.000. 
L DIRECTORS. 
yy ieee ARBUTHNOT, Esq STANLEY CHRISTOPHERSON, Esa MUND NEUMANN. ] 
j \MES ROBERT BAIN, Right Hon. The EARL OF DENBIGH E. M. RODOCANACHI, Esc 
Be : : NNETT, Esq. ALEXANDER H. GOSCHEN, Esa Richt H The VI ; \LDWYN 
e a ~ BLAINE, Esq. JOHN RICHARD HILL, Esq. sir EDWARD D =. , 
% is 3RAND, Esq. C. E. JOHNSTON, Esq EDMUND RUASI +H NI 
: BURNS, Esq CHARLES THOMAS MILBURN, Esq F. L. WALLACE, |] , 
Right Hon. The VISCOUNT MILNER. G.C.1 = 
YORK ADVISORY BOARD. 
‘a ‘reES ROBERT BAIN JOHN RICHARD HILL, Esa i I 1AS 
SNEUT, Esa. THOMAS BARTON HOLMES, Esq D RUS 
‘YEAT, Esq RICHARD THOS. CHALMERS LYTH ' : 
: Head Office: 5 PRINCES STREET, LONDON, E.c. 
A GOW, General Manager. J. F. DARLING, Deputy General Manage ' DYER. Head Of Manage 
E B. DAY, Assistant Manager T. H. OXLEY, « Manager. EDWARD CLODD. sé . =e 
LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER. Manacer 
The Bank has 290 Metropolitan and Country Branches and Sub-Branches. 
BALANCE SHEET, 3ist December, 1912. 
f s i i s { £ £ 
£100 ea 20,000,000 0 0 By | n hand England 5.562.260 5 9 
I at ( and S d 5,078,102 9 4 i] 
1which 215 pe Share has been called s inion 10,640,362 15 1 
2,970,090 0 0 | 
1,100,009 0 0 . 
» Bank on Current, Deposit, and othe: i laranteed 
33,829,026 2 2 Ww 2 at 
4 t rccount of Customers 3,234,481 19 2 B f 2,272,299 0 90 
1 Bills Discounted, not yet due, carried [udian, ¢ LG 
; ; 42,071 7 7 5 4,349,178 12 7 
the Year led 3lst Dece 6,621,477 12 
43 8s 1d. balan f Profit and Lo B ) 5,618,394 6 
‘ ber, 1911 £508,958 18 0 Loa \ \ und Sé 14,294,577 9 
| ation Lila L A i ‘ 3,234,481 19 
£120,600 i an eae I 986,254 31 
i to Supe 
ance Fund 10,000 
158,400 ss 
289,000 0 0 l ‘BIGH, 
~ - 219,968 18 0 ¥. BENNETT, 71 
I ALUWIYN ES 
241,395,548 6 11 CH £41,395,548 6 11 
—— Cn ee ee 
‘a pt and Deposit ece l Ban i i t ' t | 4 of 
ks and Foreign Banks undertaken. The Bank undert the oft Bxecut , want 
nches. Purchases and Sales of British Foreign Securit nnd Se saa 
I btained at the Heal 


ments have beer ide with B : 
er at the Head Office or at any of tl Niteneaie ~~ R 
Every Officer of the Bank req dt 





= 
Head Office: 54 LOMBARD STREET, LONDON, E.C. 
| 
CAPITAL - - £9,000,000. 
§ Capital issued and Subscribed £9,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up, 
and 50,000 Shares of £20 each, having £2 per Share paid up. 
| § Paid-up Capital - £3,300,000. Reserve - £1,200,000. 
BOARD OF DIRECTORS. 
. : Francis Aucustus Bevan, Esq., Chairman Hvuow Guryey Barcray, Ese., Vice-Chairman 

: Na 1uND Backnovuse, Bart. Greorrrey Fowe.. Buxton, Ese Epucnp Henry Parker, | 
| OBER BakcuayY, Esq Freperick Grorce Hues Crayton, Es Hvow Exton Seesoum, I 
| eee ERNEST Rates DopswortH, Ese Percy i ew, Ese 
i} Hew 3Q HERBERT GOSLING, Esa J ePa HeReert Tritton, I 
|} ty As rHo, Esa. Sir SomeRVILLE ArntTour GuRNEY, K.C.V.O Francis Barry WH ELD, | 
1} YELL Cxuomas BouitHo, Ese THe Lord KINNAIRD. ‘ L Me! W 
c — L Bovveris, Ese Joun Epwarb Mownsey, Es Rosert Woopuovcsg, F 
| _ ’ tary 
1] S FREDERICK CrRAUFURD GoopreNnouGa, Ese., General Manager Epwin Fisn } ' Secretary 
: luxe, Esg., Assistant General Manager. WILLIAM NORMAN SEEL! Esq., Everyn- R ;LES-Brise, |} , Assistant S 
| 
LONDON BRANCHES. 
1 ~f d, S.W. |  3Gt. Tower street, E. eee nina hati 
| n> ie Cricklewood, N.W. 54 Lombard street, E.C. pBiin es ee ee a @ 

~~ K..C. (Gosling’s). 1 Pall Mall East, S.W. = een ee > mins vy 

117 Leadenhall street, E.C 120 Wood street, I 


| , istreet, W. 
| 


Drawin g 


| a BARCLAY & COMPANY, LiMiTED. 
a 


Paym os ‘nd Deposit Accounts opened at any of the Branches, according to the usual c istom of Bankers. iil 
3 Orders f- oie be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Dranca. 
4 Bivides... the purchase or sale of Stocks, Shares, &c.. executed through London Brokers, 
' The Ba: e Pensions and Annuities received for Customers of the Bank. 


e s Ss o ] ‘or lls itte “eof evs abroa 
Ci rtakes all classes of For ign Business, incli.ding th collection of Foreign Bills, and the remittance of moneys abroa 1. 
rcular Note ’ 


<4 The Bank s, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the world. 
j # AX un 


dertakes she office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and Branches. 





| BARCLAY & COMPANY, Limiten. 
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LONDON CITY & MIDLAND BANK, LiMiTED, | 


ESTABLISHED 1836. 
DIRECTORS. 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 
The Right Hon. LORD AIREDALE, Leeds. DAVID DAVIES, Esq., M.P., Liandinam ARTHUR T. KEEN, Esq., Birmingh 
| Sir PERCY E. BATES, Bart., Liverpool. FRANK DUDLEY DOCKER, Esq., C.B., The Right Hon. LORD PIRI K.P, » London 
| ROBERT CLOVER BEAZLEY, Esq., Liverpool. Birmingham. The Right Hon. LORD es HI} HAM, Manch 
Sir WILLIAM BENJAMIN BOWRING, Bart., FREDERICK HYNDE FOX, Esq., Liverpool. THOMAS ROYDEN, Esq., ester 
Liverpool. H. SIMPSON GEE, Esa., Leicester. WILLIAM FITZTHOM as W YL EY, Es 
scsi ALEXANDER CHRISTIE, Esq., London. JOHN HOWARD GWYTHER, Esq., London. Coventry. “" 
Joint General Managers: J. M. MADDERS, 8. B. MURRAY, and F. HYDE, 


Secretary: EDWARD J. MORRIS. 


am. 


tment. od at 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.c. 
Telegraphic Address—*‘ Cimidho, Stock, enema Seephene Se London Wall. 


PAID-UP CAPITAL - £3,989,237. 
RESERVE FUND - £3,390,313. | DEPOSITS 


£83,000,000. 
The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of the wore | 
Every kindof Banking business is transacted at the Head Office ‘and Branches. , 


Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries 
Purchase and Sale of Stocks and Funds are effected. 


For the convenience of Customers, moneys can be paid iu at any of the Branches and advised the same day to their own accoun 
Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. 
Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers 


seal. Kt cates» Sh tt ah TS A AL STAI aay. "te Aad 6a ate 


THE FOREIGN BRANCH OFFICE, 
Finch Lane, E.C. 
Telegraphic Address—“ Cinnaforex, Stock, London.” Telephone—2481 London Wal 


ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Ma 
Transfers to all Cities. 


; es Mail and Telegraphic 
COLLECTS Foreign Bills. 

PURCHASES approved Foreign Bills. 

ESTABLISHES Commercial Credits on behalf of Customers available anywhere against the usual shipping documents, 

Drafts, &c., may be obtained direct from the Head Office or semen which are mye ready to i quotations. 


- Sis sR aaltkO 


| 
| 
THE SHIPPING DEPARTMENT 
Telegraphic Address—“ Ciunaship, Stock, London.” Telephone—2481 London Wa 
Is specially organised to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail 


yr cable, 


EXECUTORS AND TRUSTEES. 


A separate Company has been formed by the Bank for undertaking the Executorship and Trusteeship of Wills and Marriage Settlements, and also | 
| Trustees for Debenture Holders. 
i 


Telegraph‘c Address—‘‘ Cinnatrust, Stock, London.’ Telephone—2481 London Wall. 


THE BRITISH LINEN BANK | 


Incorporated by Royal Charter 1746. 
AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250 000. 
RESERVE FUND, £1,650,000. PENSION RESERVE FUND, £100,000. 


DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHEBE. 
EXTRAORDINARY DIRECTORS. 

THE HON. LORD ADAM, 34 Moray Place, Edinburgh. JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd , Valleyficld an 

THE HON, LORD SALVESEN, Dean Park House, Edinburgh. Edinburgh. 

SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. | MAJOR JOHN CRABBE, of Duncow, Dumfriesshire. | 
| SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P., Dean of the 
SIR ALEXANDER KAY MUIR of Deanston, Bart. Faculty of Advocates, Edinburgh. a 

SIR JOHN WILSON, Bart., Airdrie House, Airdrie. ALEXANDER SHOLTO DOUGLAS, Esq., of Gateshaw, W.>., Edinburg! 

SIR JAMES ORMISTON AFFLECK, M.D., LUL.D., F.R.C.P.E., CAPTAIN JOHN HOPE, R.N., St. Mary’s Isle, Kirkcudbrig'' 

38 Heriot Row, Edinburgh. 


ORDINARY DIRECTORS, 


JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq., 
;} SIR ANDREW NOEL AGNEW, of Lochnaw, Bart. 
ALEXANDER LOGAN M’CLURE, Esq., K.C., 16 Heriot 


ARTHUR SANDERSON, Esq., Merchant, Leith. 


CHARLES BARRINGTON BALFOUR, Esgq., of Balgonie and Newton Don. 
SIR JOHN URE PRIMROSE, Bart., LL.D., Glasgow. ' 
| THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth,| ‘Sheriff of Argyllshire. 

Humbie House, East Lothian. | THOMAS M’ARLY, Esq., D.L., Kilgraston, Montgomerie D 

HEAD OFFICE—EDINBURGH. 

JAMES TUKE, General Manager. 


J. STARK SMITH, secretary. 
F. GORDON BROWN, Assistant Secretary 


; EDWIN G. GALLETLY, Cashier. 
KENNETH J. MORTON, Accountant. 


ALEX. STURROCK, Assistant Accountant. 
CAL VERT J. GRANT, Assistant Cashier. 


—- BRANCHES. 
GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. 
Aberdeen. Dunbar. Falkirk. | Glasgow —( ‘ontinued, 


Do West End. Dundee. Falkland, Fife. | Hutchesontown. 
Airdrie. tonshire. Do. Nethergate. Forfar. | Ibrox. 


Alexandria, Dumbar- Do. Victoria road. Forres. ness-shire. Kelvinhaugh. 
lloa. Do. West Port. Fort William, Inver-| Langside. 

Annan Dunfermline. Galashiels. | Mount Florida. 

Arbroath. Dunoon. Galston. | New City Road. 


| 

| 
Ayr. Duns. Girvan. Parkhead Cross. Haddington. | Loanhead. 
Balfron. | Edinburgh District | Glasgow District Partick | Hamilton. | Melrose. 


gis a ARLYN Nee Ee ee 


2 
pupiere ee eee eanen a 
as y 


x 


THOS. HOWATSON, Sub-Agent, 
Glasgow—Contd, Langholm, 
Whiteinch. | Largs. 
Golspie. | Leith. 
Gourock. Do. North. 
Grangemouth. Lesmahagow. 
Greenock. 
Do. West End. 


Leven: 


ae a ok iain! 


Linlithgow. 


Berwick-on-T weed. \ Branches— Branches— Pollokshaws. Hawick. Moffat. 
Brechin. Dalry Road. | Anderston. Pollokshields. Helmsdale, Montrose. 
Broxburn. George IV. Bridge. | Bridgeton Cross. Inverness. | Motherwell. 
Carluke George Street. | Broomhill. Irvine. Nairn. 
Castle-Douglas. Grassmarket. | Charing Cross. Jedburgh. Newcastleton. 
Coatbridge. Leith Walk. Ciydebank. Kelso. Newton-Stewart. 
Coldstream. Morningside. } Dalnmuir. 
Crieff. Newingt :n. Dennistoun. 
Cupar, Fife. South Bridge. Gallowgate. 
Dairy, Ayrshire. Tolicross. Govan. Trongate. Kirkcaldy. Oban, 
Dumbarton West End. High street. Union street. Kirriemuir. Paisley. 
Dumfries. Elgin. | Hillhead. West George st. Lanark, Peebles. W 
SU B-BRANCHES—Freuchie (to Falkland), Wednesday; Gorgie Market s (to Edinburgh, Grassmarket Branch), Wednesday; Kinghorn (‘0 
Tuesday and Friday; Newtonmore (to Kingussie), Friday; Portpatrick (to Stranraer), Thursday; St. Boswells (to Newtown St. Boswells 
Friday. L NDON DFFIGE-— THREADNEEOLE STREET, E.c. 


Manager—JAMES LITTLE, Deputy-Manager.—J. S. STOCKS. 


i 
{ 

Renfield street. 
St George's Cross. 
Sands ford. 
| 


bial ocean 


Scotstoun. 


South Side. Kilmarnock. Newtown. 


Springburn. Kingussie. St. Boswells. | 
Strathbungo. Kinross North Berwick. 
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‘BANCA COMMERCIALE ITALIANA, 


Head Office - a ‘ 


c MILAN. 
B| LONDON OFFICE- - - - - - 1 


OLD BROAD STREET, E.c. | 
RESERVE £1,880,000. | 








£5,200,000. 


BRANCHES 





| CAPITAL, paid up, 





\NDRIA CARRARA 





' NAPLES SASSARI 

ANCONA CATANIA PADUA SAVONA 
BARI COMO PALERMO SESTRI PONENTE 
BERGAMO FERRARA PARMA TURIN 
\ FLORENCE PERUGIA U DIN] 

Bi ‘NA GENOA PISA VENICE 

BRESCIA LEGHORN ROME VERONA 

BI ) ARSIZIO LUCCA SALUZZO VICENZA 

CAGLIARI MESSINA 


AGENTS 


IN LONDON FOR 


BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD. 
BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, ETC., and 


_—— GENERALE POUR L AFRIQUE bee NORD, TUNIS. 


ENTS | CORRESPONDENTS in all parts of the World Branch 


|THE LONDON AND PROVINGIAL BANK, LIMITED. 


SUBSCRIBED CAPITAL : : 


Foreign Banking in all it 











, £2,000,000 : 0 : 

PAID UP CAPITAL ° . . e s £1,000,000 : a : ° 

RESERVE FUND. ; ' £2,000,000 : 0: 0 
DIRECTORS. 

¢ EDERICK GEORGE BANBURY, Baart., M.P. Tur Rr. Hox. Sim HERBERT MAXWELL, Bart., F.RS 

JOH? ODROW CROSS, Ese | RICHARD COBDEN MICHELL, Esa. 

bin EDWIN H. GALSWORTHY. H. RIMINGTON-WILSON, Esq 

AL RE D GILBEY, Esa. Sin JOSEPH SAVORY, Barr. 


Joint General Managers—J©SSE LAMBLY THOMAS, Esq.; WILLIAM CARRI 
Secretary—\WVILLIAM JOHN STOKOE, Esa. 


Head Office-3 BANK BUILDINGS, LOTHBURY, E.C. 
327 Branches and Agencies in the Metropolis, Suburbs, English Counties and Wales. 


THERS, I 





DRAWING OUNTS are opened upon the terms usually adopted by other Banker 


( s of the Bank can, by arrangement, domicile their acceptances at Messrs. Glyn and Co., or at the Head Office of the Bank 
M i in at the Head Office, or at any of the Branches of the Bank for Custome redit at a ther Of ? 
el cheques to be cashed. For Customers havir g business connect s [ ns where the Bank has not a Branch, 81 ‘ar arrange 
with other Bankers. 
NPN rT ‘ \ t 
DEPOSI! UNTS —Deposits are received from Customers and others, bject t rt not f withdrawal, and 
r ich periods as may be agreed upon, re ference being had to the state of the Mone Mark re} Book are iw 1 Fequir 
tally convenient for small Deposits. 
if ANK purchases and sales of British and Foreig n Funds ks, Shares, and Securities—receives Dividends, &c. Customers may have t 
Divid ule payable to the Bank for the credit of their accou: ‘ts 
1h BA care of Customers’ Securities, issuing a printed f inenabeeiie i 1€ Sa 
a epared to act in any of the following capacitie Executor of a W rustee of a W I Trustee 1 Will, T ‘ 
Ma r other settlement, Custodian Trustee of a Will or Settlement, T: ee of a Trust Deed s« Dehentures or De nture Stock, 4 
4 Authority, [Institution or Society. Drafts, Circular Notes, and Letters of Cre are iss i t i f customers, and Ma 
gr fers are effected, and Foreign Drafts, Coupons, &c., are collected, 
HE | transacts every other description of Banking business. 
very the Bank is required to sign a Declaration of Secrecy as to the transactions of at ts Custo 





THE 


| UNION BANK of MANCHESTER, LIMITED 


Established 1836. 





NOMINAL CAPITAL : - - £2,500,000. 
Issued - £1,250,000 in 50,000 Shares of £25 each. Paid-up - £550,000. 
RESERV& FUND - - - - £340,000. 








Board of Directors. 


GEO 


C. 


HAWORTH, 


EsqQ., 


Chairman. 


Stir CHARLES BEHRENS, Deput 


)-Chairman. 








LIVER, Esq MICHAEL CABABE, Esq. CoroxeL CHARLES H. FRANCE-HAYHURST, | 
H. BRIGHT, Esq. (Liverpool). Sin JOS. VERDIN, Barr., D.L. CoLoneL Sik GEORGE Mi 
General Manager: P. FORRESTER. 
Head Office: YORK STREET, MANCHESTER, 
and Twenty-one Branches in Manchester a Salford and Suburbe 
Liverpool Branch: 45 Castle Street, Liverpool, 
Ac and Branches in the f cing I na . 
Ald Ashton-under- _ Brierfield Didsbury Hollinwood Mid ile wich Oldham Shaw ; Whity 
Altr Lyne Brooklands Farnworth Holmes Chapel Mossle}3 Pe nket Southport Wigan 
B Astley Burnley Garston Horwich Nantwich Radciiffe Stock por Wilmslow 
Ansds Audlem Do. Colre Road, Hale Knutsford Nelson Redd sh Stoneclough Winsf wre 
Fa Blackburn Sub-branch Heatley and Lees Norden Rochdale Styal Withington 
| Asht Blac kley Bury Warburtor Leigh Northwich Romiley S immit Woodley 
Ma Bo'ton Church Heaviley Littleborough Do. Station Road, Royton | Tyldesley 
Boothstown Colne Heywood Middleton sub-branch St. Anne’s-on-Sea Warringto: 
London Agents: GLYN, MILLS, CURRIE & CO. 
ae | Banking business conducted in Manchester and Liverpool and the districts tributory thereto. 
Cee rehensive arrangements exist for the transaction of Foreign Business. All kinds of foreign money exchanged. 
— eS Te Se Oe ee os 











i ‘ 
' 
: 
i 
: 
; 

: 

i 

; 

: 

; 


an arene tt taaghoane 


re 


Pa GT. ste 


3 
t 
i 
< ¥ 
: 


cacti ST 
Erne ara 


‘ 
eet eae tie mene - tate open rata i 


ie I, a a Ot a tl te 
— m: 
_ 





te a 


e's ; - fon + ok at “4 
ee ee ep i CY ENELETLI A ALN A AS 
A eb» 


‘| ' 

4 

ie 

44 

4 
' 

ar 

a 

= 

#4 


he AST I tae, 
Bes 


z 
Fe 
4 
ot ‘ 
a 
wm 43) 
. 
=} 
q 
2 


saree hen 


are 
we 


wets 


5 
‘ ; 
r * 
54 
“4 
i] 
bj 
a4 
: 
5:8 
; 
: 
. 
$ 
: 4 
.2 s 
: 
: z 
; i 
4 
. 


Ne ee ae 
























' ; — ———— i, 
. : | 472 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 191». Feb, 99 
-— | 
} WISS BANKVEREIN. | 
/ , =" > i 
‘ ; | Established 1872. || 
| BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 5 || 





Agencies: Aigie, Bienne, Chiasso, Herisau, and Rorschach. 


London Office - -_ =- - 43 LOTHBURY, E.c. ; | 


eee” 





Telegraphic Address: ‘‘BANKVEREIN.”’ 


| West End Branch - tic REGENT STREET, WATERLOO PLACE, S.W. 


(Telegraphic Address of West End Branch: ‘‘ BANKWISS.’’) 


Capital Issued and Fully Paid up - - 83,280,000. 
‘Reserve Fund - - - - - &1,030,000. 







Bankers: 


se a ea: pe Soa 
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| BANK OF ENGLAND. PARR’S BANK. 

LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 

UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 

Tue Bank conducts every description of banking and exchange business, and issues Letters of Credit for traveller silable in 
| parts of the world = - || 
















Drafts issaed and cable transfers made on all the principal cities; Bills of Exchange negotiated or forwarded for collection: fereien 
moneys and bank notes purchased and sold. . 


Freights collected and payments made abroad for account of shipowners. 

Orders executed on all the principal E —— for the ee and sale of stocks, bonds, and investment sec es. Informati 
supplied on all classes of securities. Coupons and drawn bonds purchased and collected , 

Advances made on all approved sec rities. Guaran tees a1 1d caution moneys arranged, 

Securities received for safe custody and dividends collected. 


| Agents in Great Britain for the Swiss Government's Postal Cheque Service. 
Terms may be aseertasned on applicateon. 


STOCKHOLMS ENSKILDA 


BAN KR. 


BANK WITH UNLIMITED LIABILITY 
Established in 1856. 


STOCKHOLM. —— . 
CAPITAL (paid up) - - Kr, 22,500,000.— 4. 
RESERVE FUNDS - - 19,500,000. 


ad 











nee cence eR CTL LE 
ee 





Banking and Exchange Business of every description. 
| Bills negotiated or forwarded for Collection. 
| Letters of Credit issued available in the principal Cities of the World. 
| Remittances made by Telegraphic Transfer. 4 
Deposits received for fixed periods or at notice. ) 









LONDON AGENTS 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, EC. 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


| Established 1834. 
| Subscribed Capital, £8,750,000. Paid-up Capital, £1,750,000. Reserve Fund, £390,000 






















































DIRECTORS. 
Charles Bathurst, Esq., M-P. oe Esq | Edwin Henty, Esq George ee eee Sir Grift 
Sir Lionel E. Darell. Bart Sir John T. iney. } Herbert J. W. Jervis, Es Edward Baverstock a rriman, Esq I t 
John Claude Daubuz, Esq. | George A. Ha ey, Esq | Sir He nry Kimber Sexes M. P. | Sar nue! Samael, Es i 
Head Omoce: 39 oe ee STREET, LON DON. ; » 
George A. Harvey, | Join’ General = C. Henderson, City Manager. | Georges , Chief Ins specto a {| George W. Kemp, Asstt Manage 
E. D. Vaisey, } Managers. | oie Gillett, ¢ suntry Manager. | R M. eames: Assistant City Manager | Ed. Smith, Chief Accounta 
aoe Metropolitan Branches. | Ernest A. Parsloe, Secret 
Covent Garden, 35 King street, W.C... Frederic Blake, Manager. Newington, 15] & 153 Newington Thomas B j, Manager 
Eastern, 210 Commercial road, E. .. Alan A. R. Geren ay causeway, S.E, pond 
Fenchurch st., =* enchuarch st.,E.C : ancis Robbins mm Oxford street, 12 25 Oxford street, Ww. : . Alfred Dymott | e 
Finsb iry Cire 3 Br pad st. place, E.C, id H. Jarrett ° Paddington, 195 Edgware road, W. . W. J. Wh 
Fore street 1s Fore str ot, EC. .... — M, Albert ” Piccadilly, 35 Piccadilly, W. : .: John F.I 
Holborn, 535 High Holborn, W.C. . C. C, Taylor os Queen Victoria st., 35 Queen Victoria st., E.C James | 
Islington, 50 Upper street, N. Wim, J. Nicholls a Shoreditch,145 High street, E. be .. C,H. Ha 
E (adjoining the Agricultural Hall) Temple Bar, 28 Fleet street, E.C 7 a Edgar M.t 
Kensing ingt , 112 High street, W. * P ercy Young on Westminster, 384 Victoria st., 5. W. ae Henry © : k 
King’s ross, 347 Gray’s Inn rd.,W.C. = G. Kozhevar . Wigmore street, 2 Mandeville place, W. . P. L. Sar 
Kings way Ki g-way House, W.« ; thurG ee " Woolwich, 20, Green’s End, S.E. .. . George + 
Ludgate hill, 25 Ludgate hill, E.C, Jo hn 8. Phillips ndor 
Current Accounts opened in London on terms usual among J.on don Banke ‘rs. Deposit Receipts issued and Deposit Accounts Receipts 
Inte rest being allowed thereon at rates as advert ed from time to time At the Country Branches, Current and Deposit Accounts opened, on 
and Drafte issued, and ali other Banking business ‘tr: ansacted on the usual terms free o! 
Dividends and Coupons ¢ »ilected. Investments in and Sales of Home and Foreign Securities effected. Moneys received and advised for « ache 
'| charge bet en all the offices “The Agency of Foreign and Country Banks is undertaken. The Bank is soamenetl to undertake th ers ( 
; Executorships, Trusteesh ps, etc. The Officers of the Bank are bo ind to secrecy. Foreign Department.— fhe Bank issues Dra't reig 
| Credit and ircular Notes payable in all part of the rid ; s Mailand C able Transfe rs; collects Foreign Bills and Bon is; purchasé oo s, an 
Sl . ene * pons | vble abroad ; receives Foreign ‘Bonds and Scrip for registration ; makes arrangements abroad for receiving monies for }t 











————— 
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1 
tt 


| ROYAL BANK OF SCOTLAND. 


Hi Incorporated y ~— Charter, 172? 


PAID-UP CAPITAL * + £2,000,000 
REST AND UNDIVIDED PROFITS ee £951,565 


Head Office - - ST. ANDREW SQUARE, EDINBURGH. 
ashier and General Manager : AM TAIT 
Secretary: A. K. WRIGHT 


London Office - - 3 BISHOPSGATE, E.C 


WM. WALLACE, Manager. 


13 


































































a AL] e D MICK, Der ity M er 
Glasgow Office - . EXCHANGE SOUARRE. 
E A. DENNISTOI N Agent. 
3 THONAS LILLIE, Sub-Aq 
F 
| 7 se 161 BRANCHES THROUGHOUT SCOTLAND. 
ing Bus iness of every deseri ption transacte d. Ae yunts ¢ py ne d tor he eC1oN |§ nd (‘9 } 7 (Cor esponder t 
Bills, ¢ les, and other doc uments collected. Depos ts received at interest renavahbl t eall or at no 
The Nati | Bank of New Zeal 
€ National bank OT NeW Zea and, Lid. 
AUTHORISED CAPITAL - . £3,000,000 PAID-UP CAPITAL . - - £500,000 
SUBSCRIBED CAPITAL - - £1,500,000 RESERVE FUND - - - £500,000 
Directors: 
ERT LOGAN Esq ( r ‘ hop) ID {ARIES M 
| HENRY STUART LITT! rOoN, Ho ) 
et Head Office 17, MOORGATE STREET, LONDON, E.C. Chief Office in New Zealand :— WELLINGTON. 
ne M H. F. FSESHWATER HH COATES 
ue Branches and Agencies throughout New Zealand, and Correspondents in all parts of the World. 
eo 
oe Bank of N Zea RAFI RS | Telegraphic Transfers, 
ia Current Accounts, negotiates and collects Bills of Es change. Deposits for 1, 2 
aa r annum ind nduct tl] 
| THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 
Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, 21,000,000. 
Reserve Fund, £1,100,000. 
| HEAD OFFICE: 4 MOORGATE STREET, LONDON, EC. 
DIRECTOF 8. 
| HUGH KINSMAN BRODIE, Ese. PHILIPP MORITZ DENEKH, Esq. | ‘RIC LUBBOCK, Esq. | ROSS PINSENT, Esq 
| CHARLES CARRINGTON, Esq. | JOHN CONRAD IM THURN, Esq | PR AN ‘CIS MACK! NZIE OGILVY, Esq. ; 
- || MANAGER—ALEXANDER DICK-CUNYNGHAM, Esq. SUB- NAGER~—WM. HERBERT HOLLIS, | 
4 SECRETARY FRANK DODD, Es 
AUDITORS. 
: MESSRS TURQUAND, YOUNGS & CO 
} BANKERS ; ‘ 
|} London—THE BANK OF ENGLAND and THE LONDON JOINT ST CK BANK, LIMITED. United Kingdom—LLOYDS BANK LIMITED 
| THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches France— Messrs HEINE & CO., Paris; Messrs FE. RAOUL 
DUV « Co., Havre. Italy—BANCA BELINZAGHI, Milan; SO¢ iETA BANCARIA ITALIANA, Genoa. Germany—Messrs JOH. BERENBERG 
i} GORs: R & CO.,Hamburg. Pertugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto 
Spain—Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.B.A., 
= i} New York. 
; || Branches at-RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
SB i} at | 1 ONCE DE SETIEMBRE,. PLAZA CONSTITUCION, AVELLANEDA, ( ALLE SANTA Fe, CALLI VICTORIA and CALLI 
¥ | CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
3 NDENTS. ah ete —— 
3 ‘t ANTWERP, BORDEAUX, CONSTANTINOPLE, MAIR LES. OTR [ESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUC! 
3 SA PELOTAS, RIO GRANDE DO SUL, and all the principal Citi and Tow in E e, Brazil, and the River Plate. Alse 
se AUSTRALIA, CANADA, NEW ZEAL AND, and SOUTH APRIGA. 
a — led = the Bank's Branches and Correspondents. The p vase and sale of Fu is un lertaks n, @s also ne pt of a ator | “ -* “ 
= = edit, the negotiation and collection of Bills of Exchange teen “Bonds al 1d Co ipons, Cable Transfers, and ail other legitimate Banking business 
By eive oa at Interest for fixed periods, the terms of whi ch may be ascertained on application 
ree ee ee aoe rere ae eens nee cnet tte 
ESTABLISHED 1817. 
i 
London Office: 29 THREADNEEDLE STREET. | 
s ; 
PAID-UP CAPITAL £3,000,000 
i 
| 
| RESERVE FUND - 2,150,000 
RESERVE LIABILITY OF : O 
PROPRIETORS Ca ia sa oe 3,000,00 
he London Office issues Drafts on demand on its Head Office and Peay in Australia, New Zealand, 
Coll ania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and 
a ‘s Bills of Exchange. Receives Deposits for fixed Periods on terms on ch may be known on application ; 
- |: ‘ucts every description of Australasian banking business. 


DAVID GEORGE, MANAGER. 
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DEUTSCHE BANK. —— 


|| AUGSBURG, BREMEN, BRUSSELS, CHEMNITZ, 


'||ON-MAIN, HAMBURG, LEIPSIC, MEISSEN, 


‘\11, 11, 12, 12, 12, 12, 12, 125, 123, 123 per cent. STOCKS & SHARES. 


|} payable on the Continent, North and South America, the Easi, 
i} &c., acts as London Representative of the Banco ALEMAN 





430,000,000 Kronen (£5,416,6686). ‘Capital oa £1, 000 000 | 
|| Reserves—26,153,281 ,, (£1,089,719). Subscribed... is om 900, 000 | 
ee Paid-up _... las oa 500,000 | 

HEAD FFICE: IE A, 

BRANCHES D OFFICE: a nonncll | Reserve Fund _... vit — 
|| : D : . ‘ | G. | - s is 
I | £100,000 in £10 (fully paid 6 per) 
1 London Office : | cent.) Preference Shares. 

9 BISHOPSGATE, E.C. '£800,000 in £10 Ordinary Shares, 
| aeeanaaane | (£5 paid). | 
‘|| Managers: CHAS. BOLKEN and F. FISCHEL. Sa i 

a Bie ee DIRECTORS. 
LONDON BANKERS. w a en a “— aad | 
BANK OF ENGLAND. a CLEVERLY ere vara | 
CAPITAL AND C@UNTIES BANK, LIMITED. a nee } 
LLOYDS BANK LIMITED. en et tLY ALEXANDER. | 
LONDON COUNTY AND WESTMINSTER BANK, LIMITED, Puitir PEMBROKE ALEXANDER. | 
CoLIN FREDERICK CAMPBELL. 
Man —F, Newcompe. | Ss A. K. BRUCE. | 

The Bank buys and collects Bills of Exchange 3 picid ee aa ae 


me 2 a 
ee ————$—— - 





a 


~ 
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| 
| 


Registered in Berlin as a Limited Company under Prussian Law 
recogiised in Engl land by the Declaration exchanged between the 
British and German Governments, March 27, 1874, and registe red 
in London under the Companies (Consolidation) Act , 1908. 


HEAD Orrice : : BERLIN. 


LONDON AGENCY: 
4 GEORGE YARD, LOMBARD ST. | 
LONDON, E.C. 


ROTTERDAMSGHE BANKVEREENIGING 


(Rotterdamsche Bank, 1863 
Deposito- & Administratie- Bank 150 


Rotterdam. Amsterdam. 





BRANCHES: 


* CAPITAL FULLY PAID - f20,000, 000. 


CONSTANTINOPLE, DRESDEN, FRANKFORT- RESERVE FUND - - - - £5,000,000. 


MUNICH, NUREMBERG, and WIESBADEN. 





CAPITAL FULLY PAID: 
M 200,000,000 =  =£10,000,000. 
RESERVES: 
M 110,000,000 = £5,500,000. 


DIVIDENDS during last ten years: 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 

PURCHASE AND SALE OF 


ae 





The LONDON AGENCY collects Bills and grants Drafts 


TRANSATLANTICO, Berlin and its Branches, and of the Devrscu- 
AsIATISCHE Bank, Shanghai and its Branches, and is prepared to 
transact Foreign Banking Business of every description, on 
terms to be ascertained at its Office 


Kas. Koen. Privilegiité ALEXANDERS & Co. | 


| 


estrictste LatiCerbatlt og LomBanD ST. EC 











rr 















grants Drafts on places on the Continent and else- | : | 
where, and transacts Foreign Banking business in | Approved etensiiie. ‘Bills discounte 
general. Loans granted on negotiable sec surities, | 


The Bank holds the representation of the K.K.| Money received on deposit at call and short 


Postsparkassen-Amt, Wien (Imperial Royal Austrian | lvertise 
: ‘notices ; ¢ ates, as adave 
Post Office Savings Bank, Vienna), for the trans- | tices at current market rat = 


‘ 7 For 
mission of moneys between the United Kingdom ome time to time in the daily papers. 
and Austria. lenger periods on specially agreed terms. 
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THE COMMERCIL BANKING DRESDNER. BANK. 
COMPANY OF SYDNEY. 


LIMITED. 


ESTABLISHED 1834, 


INCORPORATED IN NEW SoutH WALEs. 


Capital Paid Up 


Capital in Course of 
Payment 


Reserve Fund 
Reserve Capital 


£1,739,553 26 


£10,44617 6 


£1,580,000 : 
£1,750,000 : 


£5,080,000 : 


0 
) 


O 





Drafts payable on demand and Letters of Credit on 


Austral 


Australasia negotiated or collected. 


Deposits received for fixed per 


tained on application. 


asia are issued by the London Branch. 


) - 4 
Remittance 


iods at 


Se 


London Offices: 


18 BIRCHIN LANE, LOMBARD STREET, E.C. 


F. A. SCRIVENER, Manager 
J. H. GREENFIELD, 





PAUGINE « « 


SAFES 


STRONG ROOMS 


LOCKS 








Hobbs, Hart 


76, CHEAPSIDE, E.C, 
ARLINGTON STREET, 





& Co., Ltd. 


ISLINGTON, N. 


{ccountant 


HOBBS & CO.’S 


Bills on 


y 
S cabled 


rates to be 


| TOTAL...MARK 261,000,000 £13,950,000 | 


i and 


DRE SI LONDON 


ERLIN, ‘+, HAMBUR 
FRANKFORT, and all important towns of ¢ 


REMEN, 


nal 


London Office : 


65 OLD BROAD STREET, E.C. 


CAPITAL (Fully Paid) MARK 200,000,000 
RESERVE FUND ... ... _,, 61,000,000 


London Managers: ARNOLD ELLERT & PAUL LINDENBERG 
[ érs 
BANK OF ENGLAND and LONDON COUNTY & WESTMINSTER 


BANK, LTD 


A gents fi r Deuts 
; \ - . 1 ] ‘ : 
Bueno Alres, Mexico: R le Janel! Sat 3 \ ilparaiso Deutsct e 


Orientbank, Berlin, Hamburg, Constantinople, Alexandria, Cairo, 


Brussa, Casablanca, and Tangier; Mersina-Deut West-Afrikanische 
Bank, Berlin, Duala (Kamerun), Lome (Tog 
The London Branch Collects Bills and Grants Drafts 


Pigeon y - ic Transfers, ee in all = of 


Apply for terms at its London or Continental Offices. 





SALISBURY HOUSE. 


Entrance from— 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 


1-Siidamerikanische Bank, Berlin, Hamburg, | 


the |} 


| HALLS for PUBLIC MEETINGS can be Hired upon the | 


| GREAT HALL.. Lower Ground Floor .. Holds 600 .. 25 5 0 
HALL 77.. .. oower Ground Floor .. Holds 200 .. £212 6 
HALL 20... .. Lower Ground Floor .. Holds125 .. £21141 6 
HALL 5 . Lower Ground Floor .. Holds 100 .. £1 11 6 


} 


following terms :— 


Each Hall is provided with Committee Room without extra 
Charge. 


ms, when available, can be engage 
ocr £ 1 
iar, L £1 ) “9 


The Committee Ro 
or Private Meetings at a « 
a charge to be arranged. 

Three hours allowed for Meetings. 


d separately 
and for Arbitrations at 


OFFICES AND STRONG ROOMS TO LET. 


Apply at the Comptroller’s Office, Room 226. 


Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, F-.S.A.A., F.C.LS., 
SALISBURY HOUSE Secretary. 
FINSBURY CIRCUS, 
LONDON, E.C. eal 
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| DIRECTORS. 
| 


























Reserve Fund - » 
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LIMITED, 
385 CORNHILL, LONDON, E.C. 
ESTABLISHED 1856. 


oo REA OEE AO EE ORE RT 
. i vt 4 














TELEGRAPHIC ADDRESS: “ NaTbis, Stock, Lon 





Nos. 1484 AVENUR (2 lines) 
11948 CENTRAL. 





TELEPHONES 








ngpieremme ene arenes 








or wietcoe 





DIRECTORS. 
Epuunp Timeooors Doxar, Esq., Chairman 
SiGisMuND FERDINAND MENDL, Esq., Deputy-Chairman. 























LAwRENcE 1), CHALMERS, Esq. WALTER JAMES Heriot, Esq. 




















































































































PARRS BANK LIMITED. 


ESTABLISHED 1865. 


















CAPITAL.—Authorised..... . £12,500,c00 issued...... £11,023,900. 
Sc riitnienenwwbinnten £2,204,780. Reserve Fund.............. £2,000,c00. 























pide ote Depctic  pees ( vinig geen 


we 


HBAD AND REGISTERED OFFICE: 


4 BARTHOLOMEW LANE, LONDON, E.C. 
Telegraphic Address: “PLUTUS, LONDON,” 


NUMBER OF BRANCHES 273. 


Including LIVERPOOL, MANCHESTER, BATH, BIRMINGHAM: 
BOURNEMOUTH, BRISTOL, BURTON-ON-TRENT, CHESTER, COLCHESTER, 
DERBY, EXETER, HASTINGS. IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, 
MACCLESFIELD, MARGATE, NORTHWICH, PRESTON, ST. HELENS, 
SOUTHPORT, WARRINGTON, ‘WHITEHAVEN, WIDNES, WIGAN, &c. 











nd 
























































Every description of banking busin sacte ? at the Head Office and Branches. 
Money is received on De peel at interest, subject to notice of withdrawal or by special agreement 
i B accordance with the usual custom. 





as is tran 

































































The numerous Branches of the Bank and the ageneics of other banking institutions throughout the 
world acting as cor eesgen lents of Parr’s Bank Limited, afford every facility to customers for the receipt 
ind tr ission of money at home and abroad, and for the collection of Bills and Draft 

Di APTS, LET? ‘ERS OF CREDIT AND CIRCULAR NOLES, payable at any of the Chief 
Commercial Cities and Towns of the World, are provided 

















R. W. WHALLEY, Director and General Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 









































Capital Subscribed, £5,000,000. Paid- -up, 21 ,000,000. Uncalled, £4,000,000. 
RESERVE FUND S . £900,000. 




















HEAD OFFICE—Epeovran. 


i J. 8. COCKBURN, General Manager EORGE 




















B. HART, Secretary. 














| 
| LONDON OFFICE-37 Nicholas lane, Lombard street, E.C. 
i J. FERGUSON, Manager, DUGALD SMITH, Assistant Manager, 
























en 


Head Office: 71, LOMBARD STREET, LONDON, 


General Managers: E. ALEXANDER DUFF, HENRY BELL: 
Chief Inspector: G. W. BALDWIN. Secretary: E. J. HARRISON. 


Capital paidup - - - - (31st Dec., 1912) 


| 
j 
| 
i 
| Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £485,000 
| 





FREDERICK WILLIAM GREEN, Esq. THE How. SipnEY Peer. 
I. Leverton HaRris, Esq. CHARLES DaviD SELIGMAN, Esq. 
Manager :—Puitie Harorp Wape. 
Joint Sub-Managers :—F rancis GoLpscumipr, Watkin W. WILLIAM 
Seeretary CHARLES Henry GovGnH, 
ieee ; JOSEPH GuRNEY Fow.er, Esq. (Messrs Price, Waterhouse & Co.). 
Audlors 1 Prancis WILLIAM Prxiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). 
Bankers :— BANK OF ENGLAND. Usion OF LoNpon & SMiUTHs BANK, LIMITED, 
Approved Mereantile Bills Discounted. 
Loans granted upon Negotiable Securities. 
Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon ae agreed terms. 
Investments and Sales of all descriptions of British anil Foreign Securities effected. All com- 
> munications upon this subject to be addresse oa t to the Manager. 





| | LLOYDS _BANK_ LIMITED. 
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RICHARD VASSAR VASSAR-SMITH, Chairman. y PRASE, Depu 
CHARLES EDWARD BARNETT. | WILFRED SEYMOUR DE WINTON. | J. ARTHUR RE 
J. B. CLOSE BROOKS. AUSTIN EDWARD HARRIS. | SIR H. SEYMUUR ae C.1.Ey | 
JOHN HENRY CLAYTON. | HON. M. H. HICKS BEACH, M.P. | GEORGE A. LLOYD: 
HON. RICHARD M. W. DAWSON. | HERBERT WHEELER HIND. | HOWARD LLOYD. 


‘ 


E.C. 


t irman, 

R EGINAES KEBLE (to 
PHILIP BRNEST nN 
GEORGE DUNEAR 
ROBERT WOODWARD 


£4,208 672 

2,900,000 
89,832,381 
24,029,468 

9,481,148 
10,939,333 
50,347,649 


i $3 

i Deposit and Current Renin ~ ws 

a Hi Cash in hand, at call and at short notice es 

a 1 Bills of Exchange - “ = a 

| Investments - - - ~ es 

| i Advances and other Securities - 59 
| THIS BANH HAS OVER 650 OFFICES IN ENGLAND AND WALES 


Paris Auxiliary: Lloyds Bank (France) Limited, 19 Rue Scribe. 


NATIONAL DISCOUNT COMPANY London and Brazilian 





Bank, Limited. 


Snbseribed Capital, 125,000Shares § 
Paid-up Capital ‘ 
Reserve Fund 


Head Office: 


2 


Is ah, 













ROOM. 
W HATMAN, 


23 


ach £2,500,00 
1,250,000 


£1,300,000 


7 Tehenhe se Ya lor 


Directors, 


John Beaton, Eoq. C} 
Leo nard D. Cunliffe, E 
Maurice George Cc arr Gly 
John Gordon, ‘Es 1. , 
Charles Seymour Grenfell, | 
William Douro Hoare, E 
Charles Evelyn Johnston, i sq 
Sir Charlies Day Rose, Bart., M.P 


GENERAL 


SECRETARY: A. W 
Join’ Scp-ManaGers: N, F, D 


Manaoer: | \. Benn. 


1, E.C, 


RANKERS 
Bankof England; Messrs Glyn, rrie & Co, 
BRANCHES, 
Brazir—Rio de Janeiro, Ma: Para, Ceariy 
Pernambuco, Bahia, Santos, $ i Curityba 


Rio Grande do Sul, Porto Alegr« 
River PLateE— Montevideo, Buenos A yres, Rosaria 
Unirep Stares—New York (Agenc 
FRANCE— Paris;5 Rue Scribe. 


PoxrtuGaL—Lisbon, Oporto 


AGENTS IN HamMBuR: Me 


Gossler and Co. 


AGENTS IN Spain—Créd 





lit Lyonna 


” Iraty—Credito Ltalia: 


4 


\gents or Ce 
Cities of Brazil, 


rresponde nts 


Uruguay, Are 


States and Enrope. Drafts, Lett 
Cable Transfers issued on Bra 
Bills of Exchange negotiated « 
tion. Letiexseof Credit issued for 


lers in Brazil} 
every descripiion 





the River Plat 
of Banking Ba 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital 
Paid-up Capital 


Reserve Fund 


ARGENTINE. 


URUGUAY. 


BRAZIL, 


CHILE 


FRANCE. 
BELGIUM. 


BRANCHES. 
Buenos Aires, Rosa 
Concordia, Bahia Bia 
Tucumén, Parana. 
Barraeas (Buenos A! 
Once de Setiembre |b 
Boca del Riachuel 
Calle Santa Fé (Bu 
Calle B de Irig 
Aires}. 

Mon tevideo, Monte 


(Agency), Salto (Age 
Rio de Janeiro, Sao Pa 
Pernambuco, P 
Victoria, Curity 
(Agency). 

Valparaiso. 

Paris (16 Rue Haleéry). 
Antwerp (22 Pla 


Agency in New York and Agents thro 


the World. 


Letters of Credit, Drafts;.and Cab! 


issued. 


Bills negotiated, advanced upon or 
lection.—7 Princes street, E.C. 








100,000 






VMendozag) | 


rdobay, | 


Aires). 


Aires)+) | 


enov} 


Agency} 
(Cae Rio Negro), Paysend) | 


ait 
aptosy 


Bahiag|| 
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0% 


fer? 
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BANEK OF NEw ZEALAND. 


Incorporated by Act of General Assembly, Ju 


\T ™ 


y, 1861. 
BANKERS TO THE NEW ZEALAND. GOVERNMENT 
a ey CAPITAL. 

} r per Cen uarantee c &1,000,000 
ee ference anaren 75,000 of £6 13s. 4d. issued to New Zealand Government 500,000 
150,000 Ordinary Shares of £6 13s a £1,000,G00, of which amount called 7 £3 6s 8d per share 500,000 
Uncalled, £3 6s 8d - share ‘ 500,000 
Seeerve Fund. 1,240,587 

HEAD OFFICE: WELLINGTON, N .Z. 
London Office: 1, QUEEN VICTORIA STREET, E.C. 
LONDON BANKERS THE BANK OF ENGLAND & MESSRS GLYN, MILI 3, CURBIE & CO 
BRANCHES AND AGENCIES. 
As Auckland, Blenheim, Christchurch, Dunedi G G n h. Gre vn. H H ‘ —— 9 
Na] Nelson, New Plymouth, Oamaru, Port Chalmers, Thai fimaru, \ : Wellington (Head Offic \ 
159 ther places throughout the Domini m of New Zealand. Als at Mell I (\) r i? Syd N > t n 
ind Levuka and Suva in the Fiji Isl: nds, 
THE BANK OF NEW ZEALAND (London) GRANTS DRAM . f the a ed pla in New 
Zealand, A istralia and Fiji ; MAKES TELEGRAPHIC TRANSFERS PENS CURRENT ACCOUNTS for the convenien 
( ‘ tituents; NEGOTIATES AND COLLE( ['S BILLS pa i , ne) ; ‘ ylasian ¢ 1} UNDER 


f Colonial Ban 


sriptions ¢ 
I 


ing a \ iry B 





BANK OF SCOTLAND 
LIMITED. 
CAPITAL, £5,000,000. 
ERVE LIABILITY, 
PAID-UP, £1,000;000. 
BSERVE FUND, £1,000,000. 


CIiATRMAN. 


— 


£4.000.009. 


tH Lord Glenconner of Glen, 
Derury-CHAIRMAN. 
John Y. Buchanan, Esq., F.R.S. 


Directors. 
as. | alziel, Psq., C.A., Hainborgh. 
p, Esq., of Doonside, Ayr. 
I I llay, Esq., Merchant, Glasgow. 
Henry |! rdon, Esq., of Aikenhead, Cathcart, 


James N. Graham, Esq., Merchant, Glasgow. 
Sir I Grant, Bart., Edinburgh. 
A. R.C.I in, Esq., W.S., Edinburgh 


David Rit , Esq., Glasgow. 
The R H J. Parker Smith, of Jordanhill, 
Seton TI Esq., Insurance Broker, Glasgow 
Art b. Gairdner, Esq., General Manager, 
ces— Glasgow and Edinburgh. 
N Orrice—62 Cornhill, E.C, 
+ Att ion Office current accounts are con- 
4 lucted isual terms of London Banks. 
Dey ed atinterest. Purchases and Sales 
effected all British and Foreign Stocks; and 
Vivid 4 ities, &c., received for Customers. 
Every d ption of Banking Business transacted. 


ene ee 


> — FREDRIKSSTAD PRIVATBANK, 
FREDRIKSSTAD (Norway). 


Capital, Kr. 3,000,000. 


Fully paid. 


Funds, Kr, 1,350,000. | 


General Banking Business. 








i 
Collecti ns ; 


7? carefully effected at | 
; all pointe af 
ally ‘sof Norway,and promptly | 
remittedfor. Lowest Commission 
charged. 
; hic Address: “PRIVATBANK.” 
ro THE of EENSLAND NATIONAL BANK 
‘(PORATED IN QUEENSLAND. LTD 
to the Queensland Government under 
oe ‘ment extending te 30th June, 1921. 
scribed Capital - - - £300, 
oul up Capital *e © « « 2415 590 14 $ 
reserve Fund . £130,000 0 0 
nterm nable Inscribed Bepesit Stock 23,091,668 4 5 
Under Government Audit. 
Lonpon Directors: 
5 MILNE, Esq., Chairman, 
N ALD HOPE SPENS, Esq. 
‘AM CHARLES DAWES, Esq. 
‘ By Iney, Melbourne, and throughout 
ee & State of Queensland. 


f Credit, Drafts, and Telegra phic Trans- 
anted = lls purchased or forwarded for 
Deposits received for fixed periods upon 


ich may be &scertaimed on application, 
—~BRISBANE, 
8 Primce effeet, BIC. 


‘EAD Opyter 
OFFICE 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


388 BISHOPSGATE, LONDON. 


Incorporated by Royal Charter. 


CAPITATL - - - - £1,200,000 
RESERVE FUND =- - £1,650,000 


Court of Directors. 
IRNISH TURNER (Chairman LLIAM HENRY NEVILLI 
STEWART CUNNINGHAM, K.C.LI Rt. Hon. LORI 
THBERTSON, } WM. FO 


Sir MONTAGL (¢ 
Sir HENRY 
THOMAS Cl 


>GEORGE HAMII ¥, GA i 


YT MITCHELL, I 


Sir ALFRED DENT, K.C.M.G LEWIS ALEXANDER WALLACE, I 
T.H. WHITEHEAD, ) y 
r. FRASER, oo Sub-Manag W. E. PI 


Agencies and Branches. 


AMRITSAR FOOCHOW KUALA LUMPUR SAIGON 


BANGKOK HAMBURG MADRAS SEREMBAN 
BATAVIA HANKOW MALACCA SHANGHAI 
BOMBAY HONG KONG MANILA SINGAPORI 
CALCUTTA ILOLLO MEDAN SOURABAYA 
CANTON LPOH NEW YORK TAIPIN( I 
CEBI KARACHI PENANG rIENTSIN 
COLOMBO KLANG PUKET YOKOHAMA 
DELHI KOBI RANGOON 


Bankers. 


ENGLAND: THE LONDON CIT’ 


THE BANK OF AND MIDLAND 


THE NATIONAL BANK OF SCOTLAND, LIMIT 
The Corporation grant drafts payable at the above Agencies and Bi inches, buy a 1 i f 
Exchange, issue Letters of Credit, and transact general banking business nnected th the East 
Deposits of m mey are receive 1 for fixed period terms which may be ascerta l 1 ap} 4 
Interest payabl: half-yearly, June and Decemlb« On Current Accounts interest is allowed at 2 pe 


1? j ‘ nat ¢ . > 
per annum on the minimum monthly balances, p! i th jo not fall b vy £200 


BANK OF LIVERPOOL Limited, 


LIVERPOOL, ENGLAND. 


Established 1831. 





Subscribed Capital, £11,300,000. Paid-tp Capital, 21,412,500. 


Reserve Fund, £850,000. 
DIRECTORS. 


YNOLDs, Chairmen. F. W. Caner, Deputy-Chairman. 


J. P. Re 
Cuas, Boots. A. T. NEILSON H. P. Sennovse 
OswaLD DosBeELL. EDWARD Patt S. Grpson SINCLAR. 
ARTHUR EARLE. Joun RANKIN Jno. A. SLINGSBY, ii 
gir W. B. Forwoop. Hetenvs R. Roperrson. Fea i. STOREY i 
James FE, Haccas Wa. Peart Rosrnson. Sir Wiretiam H. Tarte, Bart. 


Assistant General Manager— Roper. L. McGiasHey, 
Head Office J.J. RITCHIE 
—~Northern District: F. W. CREWwpson. 
Carlisle District B. SHAWYER 
London Agents—GuiyN, Mitts, CurRIr & Co.; Barctay & Company, Lrp 


WitLiamMs Deacon’s Bank, Ltp.; RoBaktTs, Lupsock & Co. nd 
Union oF LONDON AND SmitTHs Bank, Lp. 


General Manager—James H, Supson 
Manager, 

District General Manager 

Manager—J. 






} > (tw lime at hor ‘ heoad 
Current and Deposit Accounts bearing Inter topened for Customers residir eora sd 
Every description of banking business transacted, ineluding the purchase a : le © 
Securities, &c.; the collection of Dividends and Coupons, whether paya land or abr e 
issue of Drafts, Letters of Credit and Circular Notes payable he principa ties and Tow th 
. la: af f remittances to 1 parts. 
he World; and Cable transfer of bod 
4 The Bank is prepared to act as Executor or Trustee for Priva e Pers ns, isurer 
-* — tv. for Pal und Cort ate Bodies, Ins ; 
Registrar, or in othe iduciary capacity, Cor uti é a 
; "C ustomers may have money tr ansmitted to the cred their accounts through any th anches, 
r 


ree of charge 
= ‘Strong Rooms provided for the safe custody of deeds of value and other property 


ous rhe Bank aete as Agent for Home and Foreign Banks. 
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Investors in American & Ganadian Shares 


should adopt the 



















| 


} 
; 
; 


issued by 


The English Association of American Bond and 
Share Holders, Ltd., 


and countersigned by the 





g sai os hs esate cae + v Re F 
cia Es ' sh: sons ; RM 
: — 
pic aha i igi i ics AB aA CRA ROR IO eC, bana 


| 
This System SAVES EXPENSE and offers SPECIAL ADVANTAGES, 
| and is applicable to either Shares or Bonds. 











Trustees and Duvectors: 
ALFRED W. SMITHERS, Esq., Chairman, London; 
THOMAS P. FOWLER, Esq., New York; 
JOHN F. A. SWANSTON, Esq., London ; 
THOMAS REYNOLDS, Esq., London; 
Rt. Hon. LORD WELBY, of Allington, G.C.B., London. 





Bankers: 
LONDON COUNTY AND WESTMINSTER BANK, LiMiTED. 
LONDON JOINT STOCK BANK, Limirep. 
LONDON CITY AND MIDLAND BANK, Limitep. 
MARTIN’S BANK, Limirep. 



















Secretary and Manager: 


Assistant Secretary: 
CHAS. D. BRASSEY, F.C.1.S. 


ERNEST F,. EAMES. 





SHARES REGISTERED IN OWNER’S OR ASSOCIATION'S NAME. 
DIVIDENDS COLLECTED. 
COUPONS AND DUE BONDS CASHED. 
DRAFTS ISSUED ON NEW YORK. 
THE STATISTICAL DEPARTMENT IS CONSTANTLY REVISED. 


LONDON REPRESENTATION OF AMERICAN OR CANADIAN 
COMPANIES UNDERTAKEN. 


TRUSTEES FOR DEBENTURES AND OTHER ISSUES. 






Write for explanatory Booklet to : | 
||5 Great Winchester Street, CHAS. D. BRASSEY, | 
| London. Secretary. 


' 
} 
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London: Printed for the Proprietors by G. E, Haxt, at St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C. 2 
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| Ther« 
LIFE ASSURANCE SOCIETY. tea, Gamat 
ESTABLISHED 1836. ‘ 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
At the last 4 divisions of Profits, the Rate of BONUS declared 
« was COMPOUND, viz :— 
. £1 18s. per cent. per Annum on the SUMS ASSURED 7 ‘ ‘ 
> and PREVIOUS BONUS. Phat ' 
Head Office : - . - - 10 FLEET STREET ' 
, - 158 LEADENHALL STREET - 
gr RM LR Te NE SS eS 
COMPANY MEETINGS, &c. 
PORT TALBOT RAILWAY AND DOCKS COMPANY. . 
The thirty-seventh half-vearly general meeting of the pr BANK OF MAURITIUS, LIMITED. 


e Port Talbot Railway and Doc! 





roth inst., at the Gre it Western R | il 
el J. R. Wright (the cl I 
. Mr E. Knott) having read 7 
i port of the aud 
! d: Gentleme: [ now ] t the 
ectors and the accounts { ( é 
1912. With reference first to the 
10 necessity 1 I ré I P 
2 t No. 4 shows that there et 
E t 160,505 more than t capit f ] 
1 to provide for furthe portant é 
. ordinary shares and £4 1 debe ( 
; last August meeti! nd for f 
; ymitted f your appr! a t « ? 
' t close of th The expe € of 23,154 
s No. § expenditure account sh the g 
. g the half year 
s THE NEW DOCK EXTENSION 
FS i .% the extension of your r 
. 1 that dock is now a fine piece « We ar 
4 me coal shipping plant of a different type to 
mon to South Wales coal ports. It is for th 
ils at a high rate of speed by means of conve) 
ectors have made a study of this method in other 
tual working conditions, and we have ¢ 
t plant will work successfully. Accounts Nos. + 
[ think, require explanation, so I will r turn t 
ae re unt No. 9, and will here remark that this is the last 
t { ints will be published in this form, as in future 
: th e to be published in the new form prescribed by 
t npanies (Accounts and Returns) Act, 1911. The 
e s not obliged to prepare half-yearly accounts 
3 v¥¢ nie 1 to hold only one ordin y general meeting 
obably in the month of Februar It t 
ir board to declare interim dividend the 1 n 
\ + 
INCREASED GROSS REVENUE 
E tory to note an increase in the gross revenue of 
: fh r the corresponding period, whilst the increase in 
: revenue account a sum of £3,000 to the credit of 
ire was but £4,542. You will note that we carry 
reserve account, thus strengthening our position 
ue discloses a balance of £38,561, after providing 
harges and the amount for reserve This allows 
nd the payment of the usual preference dividend 
ry dividend for the half-year at the rate of 8 per 
with a carry forward of £1,361. This, com- 
corresponding period, is an increase of ordinary 
: the rate of 2 per cent. per annum. I think you will 
hows a satisfactory state of affairs, and I have 


¢ 


ecast an ordinary dividend for the year 191 
ut, as I said at your last meeting, there mus 
; to dividends, and further than this I cannot go 
exports at your docks in 1912 show an increa 
tons, and this in spite of the fact that 191 
runt of a great coal strike. I am glad to say 
ng growth of traffic at vour port, and there are 
pects of various works on a large scale | 

vicinity of the docks in the near future 
isure in moving the adoption of the repor 
‘or the half-year ended December 31, 1912 

il. Byass seconded the motion. 


[VIDENDS NOT TO BE LESS THAN g PER CENT 


rman, in reply to questions, said that the incre ised 

‘e > when theit capital was increased would not in any 

=. t the dividends, nor would they be affected in the case 

; With regard to dividends in the future, they would 

than 9 per cent. The directors had not yet discussed 
‘ 


ke . €r as to where their meetings would be held in the 
es : ‘ey might be held alternately at Port Talbot or in 














the chairman, directors, and staff 
minated the proceedings. 
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SUN LIFE ASSURANCE SOCIETY 


The annual general meeting of the members of the Sun Life 
Assurance Society was heid, on the 18th inst., at the offices, 
63 Threadneedle street, London, Mr Marlborough R. Pryor (the 
chairman) presiding ; 

The secretary and general manager (Mr F. 
read the notice convening the meeting, i 

The Chairman said: Gentlemen,—We have been able to call 
you together this year at an earlier date than ever bef: re, and 
1 think for the first time on a Tuesday. I am sure you will all 
consider that we should call you together as soon as we reason- 
ably can without incurring a risk of having to do so at a time 
changing considerably from year to year. We cannot promise 
that we will always be as early as we are this year, because in 
bonus years there is so very much to do that that can hardly be 
possible, but I should hope in ordinary years the third week of 
February will generally be the week in which we shall meet. 


Linnell) having 


“LIFE OFFICES AND TRADE ACTIVITY.” 
Before making any remarks on the figures in the report and 
accounts, I would ask you to remember that 1912 being the year 
of the bonus distribution, the figures, many of them, are not 
strictly comparable with those of the 
other year, except, perhaps, the previv 
and to n 


preceding year or any 
us distribution year, 1907 ; 
ake all the explanations and allowances which would 
be called for would, I am sure, prove very tedious to you. I 
will, therefore, only refer to some of the more salient figures, 
and deal very shortly with any comparisons which I might 
otherwise have wished to make Again, before going 
into the figures, I would rather like to call your atten- 
tion to an able article which appeared just a fortnight ago 
in The Times on “Life Offices and Trade Activity,” 
as far as can well be done in simple a © 

compass of an article, it gives you the data for judging all the 
paints of life offices. It sets out what is essential, what is a 
good sign and what is a bad sign, and it would be a very good 
occupation for any one of leisure to dissect our accounts for 
this year, for the preceding bonus year, and perhaps for the 
bonus year preceding that, by the light of those general 
remarks, and satisfy himself as to how far we come out as 
thoroughly sound when our points are examined in that way. 
There is also one matter it brings out well 

like its terms. It points out that it is perhaps more important 
to consider what it calls the dynamics of an office than its 
statics—that is to say, what are its tendencies and its rates and 
directions of progress matter more than what is its actual 
soundness as it stands at the h That is a thing always to 
be borne in mind. No man, not even our general manger, can 
accurately foretell at the close of the first year of any quin- 
quennium what the bonus will be at the end of it, but he can 
so advise as to make sure that every 
taken is taken to provide adeq: 
bonus at least as good as it is, a 
the office in all other respects. That, I trust, the 
which I suggest will show to have been done to the full 


because 
7 ; 7 hoa 
language, and within the 









i el 


THE REPORT AND ACCOUNTS. 


Coming now to the report and accounts, you will se« 
funds have reached the total of £11,616,000 odd, an 
just about £700,000 on the year. 
year is surely a very good figure. 
business, which is, after all, the root 
I think, really remarkable results. The net new polici 
6,745, and the sum insured has incr 
is £2,337,000. The new premium income shows an 
satisfactory increase, and that part of 
premiums is actually rather down, so 


of your premium income. Of course, 
received once and for all. 


for the year, but they do not help you to maintain that increase 


Then in the income you will observe an increase of nearlv 
Interest, dividends, 
and rents also show an increase because, as we have pointed 
The rate of interest earned 
still stands, after payment of income-tax, at £4 2s 8d per cent., 

On the other 
hand, your claims of £509,000, though of course rapidly in- 


I hardly 
dare to say that they are below two-thirds of the expectation— 


I have so often said that this excep- 


} You have probably noticed 
lately that in the statement of the health of our large towns 


£45,600, and it has reached £872,000 odd. 


out, your funds have increased. 


and your total income has reached £1,200,000. 
creasing, are very much indeed below the expectation. 


I am touching wood. 
tionally low ratio cannot continue. 


there has been rather a tendency towards an 


country has reached during the past few years. 


respond to some extent, inevitably. 
moment that our experience will ever be un 


—I do not like to make comparisons 
of anywhere else, and that is 


into the office, and as long as that fr 
will always have on the average a good mortality experience 


sorry to see 


, although I do not quite 


precaution which can be 
reserves for maintaining the 
1d maintaining the strength of 
analysis 


that our 
increase of 
That in a bonus distribution 
Then the life insurance 
f the whole thing, shows, 
es are 
reased by 11 per cent., and 
equally 
f it derived from single 
that that element does 
not come in in making any unpleasant comparison in the growth 
single premiums are 
They inflate your premium income 


increase of 
mortality after the very low figures that the death-rate in this 


Well, the 
number of our assured now is getting so great that you must 
expect a sort of rough and ready accord between the mortality 
of our assured and the general mortality of the country. If the 
general mortality goes up the mortality of our assured will 
I do not think for a 

favourable, because 
we have in our favour one element, I think, in a greater degree 
than at any rate I know 
the intense loyalty of our staff. 
I am quite sure we have no one among us who would not be 
ashamed, and who would not deplore, having been a party to 
introducing, however unwillingly and unknowingly, a bad Life 


me of mind continues you 
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SURRENDERS AND CASI! Pont 


Now, as to the other outgoings, there is 
of £93,000 in surrenders and in cas} 
There is always a pleasure in 
because people hold on as long as they 
bonus is added to what they can expect 
value, it is a very attractive plum to ¢1 
cash bonuses. But 


lientéle will help us. 


ro up because times are 


rd and peop] 


this tendency is very ; 
a time such as we have been passing thr 
passing through, of extraordinary trad 
Money in hand is so valuable to our assure 
nesses that they are perfectly right in tak 
that we are able, say in the case of end 
which are nearly maturing, to enable our ; 
a little in advance of the time when they 
were discounting their sums assured- 
in the advantages which life assurance offe; 
a good deal of 
prosperity, because we are 
assured. We are helping our clientéle, and 
When I am sorry 
very bad, and 

to take surrender 
sions and expenses of management are up t 
of about £10,000. It 
ma new quinquennium, 
past quinquennivms and see 
of the interests of our 
our progress can be accelerated to a 
Stagnation would never 
liberality and 


le have 


is our business, 


lo for 
expenditure at an opportun 
policy, and that is why you see a slight 
well as an actual increase 
general expenses of 15. 


’ k 


oF 
all 


n 


surrender 


is a 


money go in thi 
really meeting ¢} 


ait 


to weigh careful! 


how far, in t 


assured and their 


omewtl 
the Sun of 


eT 
} I 


in expenses of 


I 


per cent. this year 


without explanation, with the percentage last 


took the 


whole outgoings which really corr 
year, they were 15.18, so there would be 
eliminating the valuation expenses, 
have gone up by .42. 


uC 


they wet 


LIFE FUND. 


The increase of the life assurance fund 
hecked by the special outgoings of the dist: 


is £261,000, and the 


Exchange securities ? 
The Stock 


fund stood at De 
£8,242,000 approximately. 


this fund been affected by the drop in 


You will naturally 
+hy 


ul 


may say at once it 
Ixchange values, calculated, a 


ber 31st, a time of extreme depression, wer¢ 


seventh ot 1 per cent. 


below their book val 


amount of about £11,000, altogether too trivial t 
or reasonable to write off, in view of the fluctu 


stantly occurring. 


I have told you that ou 
is £4 2s 8d, after paying income-tax, and if 


i 
it good to make an adjustment and had appli 
a sinking fund, it would much more than ha’ 


whole of that depreciation of £11,000. 


On the other 


offices are obtaining an immense advantage by 
»f money, because securities may be bought t 


rates, and it is on the 


interest on their investm 


offices live and prosper and make bonuses for the 
We do not at all mind this trivial drop in the 


investments. We 


might 


mind it if it show 


made a bad selection, which is quite another thir 
it comes in the ordinary way we do not mind it 


it is really helping your business, and we hat 


rood care to have ample reserves against the 1 
quennium, so that if there is still a considerabl 
he able to write it off then without anybody be 


it, as far as we can prophesy. 
that whereas for many years past American rail! 


Perhaps you 


bonds have been constantly improving in value, 
our investment purposes, the drop in them, 
natural result, and does not mean any real | 


power on those securities. 
the depreciation of securities with us. 


is the principal elem: 
Nobody cart 


American railroad bonds are not absolutely as safe 
were, so that except that it gives us the opportun 
more on favourable terms, there is really noth 


said about that. 


has been very active. 


rents, of course, 
£1,420,000. 


ent results. 


MINOR DEPARTMENTS. 


Turning to our minor departments, our an! 
You will see that annuiti 
were granted during the year, and the considerat 
was largely in excess of £250,000. 
go up. 
The sinking fund business for the 

People preferred to let their money ripen rather 
us to provide them with sinking fund insuran 
orobably were perfectly right. appa 
income is a good deal down, but the accumulatio! 
show an increase of about £150,000. The gé neral 
ness is now in the hands of our sister office, the |! 
we in this society have merely retained the pers’ 
»usiness, which was on our books, and which yielc 
You will see that the fund at the c' 
was {£9,300 odd, which is a sum altogether out 
‘o the liabilities under which it lies. t 
fund, it is pleasant to see that it stands, as 1 
sooks, with the whole of the capital paid up, 44 . 
dividend and bonus reserve, which, you understa 


; 
4 


Interest, di\ 
The annuity fund 


The effect is that 


Coming to the 
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red to pay the bonus in addition to the divide 
‘ t of the income from investments during the balancs 
f lium, stands at over Z100,000. It is satisfa 
ef that fund quite clean, with no liabilities to shar 
” possible trouble of any kind. I do not thin! 
to detain you by going into minute det 
y ds, because in going through the report I have 
led ttention to everything of material ect 
em, and so I now move :—‘* That the ta 
al eived and adopted.” 
William Henry Goschen (deputy-chairman) second: 
the _ which was unanimously agreed to, without d 
al business was then transacted, and a vot 
+} hairman for presiding over the meeting, and { 
It rvices to the society, terminated the cer 


MARINE 
SOCIETY. 


1 1 
t annuai general meeting ol the me 


f the 
il Mutual Life Assurance ‘$ \ he 
>t at the office » 14 Leadenhall str —_ l 
\ M.P. (the hairmal My p 
! etary (Mr Stanley Dav) 
g the meeting, 
in tl rse of h h, I} 
| think you will expect me t 
to-day ne quest n, 
he ther question, p ! 
} irred in tl 
\ reg 1 ou { Cae 
tor Lou wil ee from 1] ¢ t 
pe é ring the net 1,3 
ir ve S last year, b ! 
mind the troup S é 
r of policies has inc: } S63 
h I think will show vou that h 
1m im e shows a very satisf it 
S ng as it does from £152,053 to £1 S G 
I ease larger than the volume of I W 
i us to expect. We should have g led 
to £6,000 as normal, but we | 
than last year as sing] s f I 
ind I think we ught not t 
irg im iner n me A ( 
the lap of tl ls if we h he g 
nh increase I 1 ing pre 1 I I 
: t next as’ Vy ie ) { 
t unt upon it 
INTEREST EARNINGS 
t l ng ré islactory, n 5,508, 
r £4,000. The rate of tere I 
nd unproductive, and afte: tl 
he me-tax—which you w f thi 
something over £ 4,0 was /4 ‘ 
: ime as last year. You will 1 th 
t trom your own point of view when you re 
al nything we are able to earn in th f 
per cent. goes towards ur bonu r proh 
ou will all be well satisfied with the rat f 
btained. TI laims for the vear rat! 
he number of deaths and th 1 ou 
well within the calculation of t 
sD perhaps, notice that our expe grow 
ir business—that, of course is it tabie; but 
to b ble to assure you that tl ilio 
lum income shows a steady and tim 
Phe ddition to our funds of /106,251 i 
ever had the good fortu t nd 
assurance fund now al! t 
CONDITIONS OF THE YEAR 
[ think you will agree with me that the account 
hen you call to mind some of the events of the 
4 re reviewing. You will remember that in tl 


strike, and in the closi 
ed the outbreak of war in t 


; € business world looked fi 


i 
’ 
i 


1e Ne ar 


Of course, no 


one can say what 1 ye the 
t war, but we all hope it will end I I 
1 any degree of certainty how far these troublou 
1 unrest at home and political strife abroad 
he volume of our business. I cannot attempt t 
are led to insure their lives, or whether 
from doing so by the facts which I ha 
t » have been to some extent affected I car 
| i of you here have been vw ring how 
ir society have fared. I am y glad t 
re you. Some depreciation there has been, 
5 i that it is small and too insignificant t 
The depreciation of our total fluctuating 
j er /£ 1,8 © amounts t not more th: 
t ay, £1 in every £1,000, or 2s in every 
can y with certainty what will | 
: f values, but we all hope pri will risé 
ll be a satisfactory recovery, but I can assure | 
; ; r directors will deal stri with any | 
1 i \ “| iation when we are called upon to 1ake 
p > 





le year there was the coal strike; that 


irward with ay 


AND GENERAL MUTUAL LIFE ASSURANCE 


¢ months of tl 
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fits at-the next quin 


IAS THERLAND S&S RETIREMENT. 


to the personal question From our report you 
t i | am sure with very great regret, of the 


hairman, Sir Thomas Sutherland, and 
t le regret that you feel is feit just as 
f those f us who have been his 
‘ } ' , I 
2 reas r his resignation | 
g u 1 his own words. In his letter 
gnu I 2 i r nship | have only been 
9 . 1. and believe 
d h tl eve ment of the 
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class of our investments, I will give you, as usual, ae classifi- 





cation, which is as follows :—British I unds, £30,0 ; foreign 
Government stocks, £25,000; vailw iys, British ak Indian, 


£24,000; American gold and sterling bonds, £30,000; foreign 
railways, £38,500; colonial stocks, land, and invest- 
ment, &c., £40,000; on deposit at banks in London who give us | 
business, £30,000. I have already referred to the loss of the 
“ Titanic,” with its lamentable loss of life and property, which 
will make the past year sadly memorable, and | may add that 
underwriting experience has been very unfavourable in the past 
few winters, which have been marked by very open weather, 
with violent gales, inflicting severe losses in first-class risks, of 
which we have had our full share; so much so that, while 
much regretting the necessity, we have transferred £10,000 
from the reserve fund to the profit and loss account. 


nance 
nance, 


DISTRIBUTION OF PROFITS. 

After crediting that account with that sum and taking into 
account the balance of 1911 zccount on the one hand and 
claims paid on 1gtt and previous years en the other, there 
remains a sum of £7,683, out of which we recommend for your 
sanction the payment of a dividend of 2 per cent., making 5 per 
cent. for the year. We have had some adverse experience of 
another sort, which we could hardly have expected and which 
may possibly be of some general interest—namely, the loss in 
the House of Lords of a suit in which we had been successful 
in the Court of First Instance and also in the Court of Appeal, 
which did not even think it necessary to call on our counsel in 
support of our case. Such would appear to be the proverbial 
uncertainty of the law, constituting a risk to which, besides 
perils of the sea, underwriters are sometimes exposed. 


THE SUGGESTED HIGHER RATES. 

It may be in the recollection of 
Furness, at our meeting last vear, speaking with authority as 
a shipowner, said he thought owners might well be content to 
pay higher rates in view of the greatly increased cost of repairs 
and other circumstances. I inn glad to say that during the 
year much has been done among the companies and underwriters 
at Lloyd’s to advance rates to a higher level. This is a matter 
of absolute necessity as regards hulls of steamers, and more 
especially hulls of the liner class, on which rates had pre- 
viously proved utterly inadequate. At all events, speaking for 
ourselves and our underwriter, from whose connection with the 
company we entertain good hopes for its future, we can only 
say that nothing shall be wanting in 


some 


present that Lord 


i our endeavour to main- 
tain rates on a profitable level, so far as we can contribute to 
that much-desired end. I now beg to move: That the 


directors’ report, together with the a 
be received and adopted.” 

Mr Herbert Ballard seconded the motion 
mously agreed to, without discussion; and the dividend recom 
mended was approved. The formal buisness was then trans- 
acted, and a vote of thanks to the chairman terminated the 
proceedings. 


ounts annexed thereto, 


which 


ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


twenty-eighth annual general meeting of 


The 


ge I ting the shareholders 
| in the English Association of American Bond and Share 
| Holders, Limited, was held, on the 20th inst., at Winchester 
| House, London, Mr A. W. Smither the chairman) presiding. 
| The manager and secretary (Mr Charl s D. Brassey) having 
| read the notice convening the meeting and the report of the 
| auditors, 
| The Chairman said: Gentlemen,—Thé report which we ask 
| you to approve to-day is the twenty-eighth annual report of the 
association. We are able to declare the usual dividend of 6 per 
| cent. and a bonus of 1} per cent., making >} per cent. for the 
| year, and we carry forward to the new year a balance of 
| £3,468 ss 4d, as compared with a balance of £3,379 28 1d 
| brought in. —s 
SATISFACTORY INCREASE OF BUSINESS 


Our regular business has shi 


wn a satisfactory incre but | 

| we have had, in company with our larger brethren in the 
| financial world, to face the writing down of securities. When I 
} tell you that all our securities were written down to market 
price on December 31st, resulting in a net depreciation of only 


| £800, I 


think you will agree that we have 


been very fortunate 
| in this exceptional year of falling oe es in first-class securities. 

You will notice that we have.an unus y large amount of cash 
| on loan. The reason is that your oat had a strong opinion 
| early last year that the money market was entering on a stringent 
| period, and we consequently sold a good many securities at 
| prices considerably above those now ruling 


satisfactory interest on the moriey 


realised. 
we are able to pay 74 per cent. 


hi 
thus 


and leave 
| reserve fund intact. 


1| the report the loss of our eld colleague, Mr. 
| was in your service for fourteen years, 
{| the be ard feels the loss of a good colleague and an old friend. 


. Lindley. 


was unani- | 


ing, and have received 
To sum up, 
, to write down our securities to 
|| market price, to carry forward a larger balance 
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A YEAR OF UNREST; THE AMERICAN PRESIDENT ELECTION 

The year 1912 was a year of great unrest, s di 
and financially, over a great part of the world. | + Cre 

a , Pes , in Great 
Britain we had the coal strike, which caused rable - 
roads into the earnings of British railways in the first hate .. 


1912, followed by 


the part of the railway employees. In 


considerable dist 


dential election, re 


appearance of Mr 
dency. The final 


and there is a pause of expectation as to what 


the tariff, and to 
affect the various 


terests. 
Trust 
poration, and it 


lead, 


America, 


demands for higher wages ar 


America 
irbance owing to the excitem 
endered more acute in 1912 by 
Roosevelt as a third candidate 


result is the return of the De: 





what extent the alterations, w! 





industries. The movement avainst corpora 
tions has gathered force, the most sensational out beine th. 
decree separating the Union Pacific and Southern Pa ific re 
Inquiries are proceeding as to the 1M a I} 
and as to the constitution of the United ¢ el Cor. |] 

is willing certain that until t) know 

where the tendency of legislation founded on s 5 will 
capital will be shy and new enterprises v be shelved. |! 

I do not presume to say whether this result is good or bad for 
but I am sure the rest of the world, b TOcess 


of great development, and being disturbed by wu 


of wars, has been 


down of American enterprise, 


In Canada we 
fully installed in 
been continued at 
throughout the 


aTS and rumours 


materially assisted by the com; 
thus allowing A 





to assist in the development of other countries. | 
POSITION IN CANADA. | 
have had the new Government of Mr Borden | 
office, and the prosperity of the Dominion has |} 
a high level. It has been a matter of rejoicing 
. . e ° it 
Empire that the great Dominion has devoted 
so much of the time of her Parliament to the ¢ discussion 


of the most efficient means of assuming her shar 


of defence, and n 
her place alongsi 
from all parts of 
during the year. 
gathering in 
Western wheat c 
amount to 200,0¢ 
weather has been 


the harvest, 


. } 
o one can doubt that Canada w hily take \} 
de the other dominions. About 4 » people | 
Europe and America emigrated to that country |} 


Notwithstanding extremely bad 
the Government estimate of the | 
published in January was that it would | 
bushels. For the last three years the 
unsatisfactory. If Canada were fi red with 


weather for | 


rop 


10,000 


a good weather period, the results would certainly be startling 


The Canadian re 
and 
branches during 
2,884 branches. 

and there is an 
crowded 


ZZ §,000,000, 


old cout 
grounds for expe 
supposing they a 
conditions of a 


tal ii i Sebi bi dad 
venue in nine months showed 
the Canadian chartered banks 


ease Of 
32 new 


the year. On December 31st the banks had 
The great requirement of Canada is labour, 
almost unlimited field for the le of the 


itries to obtain better wages and to have good | 
cting a prosperous and hopeful f always | 
re willing to work and adapt t 


es to the |} 


new country. Another great ré rement of || 

Canada is that she should continue to preserv: r credit at a |] 
high level, and continue to draw the supplies of from 
Britain which are absolutely necessary to the d f her 

resources. 

BRITISH TRADE. } 

I am glad to say that, notwithstanding the im sums of | 
capital supplied by this old country to develop the n¢ untries, | 

we have here at home enjoyed a record year's t aul the | 

first month of this year has shown a great improvement eve? |) 


: 
on tne 


have been absorb 


ord of 1912. Notwithstanding the capital that must |} 


4 


} . : . ‘ tment hr } nd the \ 
ed by our immense investments abroad and 


great trade activity at home, British credit still leads the w rid, |} 
| Consols standing at a price to yield £3 6s 6d, | h Rentes 

£3 93 ad, Italy £3 138 3d, Germany £3 1! Austria 

£4 98 6d, and Russia £4 17s. With regard to! ittent - 
| has been called by one of the leading authoriti rE 


our | 
It is with great regret ey we record in 


He 
wo every member of 


the way in whic 


an extraordinary 


practically bury 


| Notwithstandi 
and social, 
vestment in Ame 
in our 


cial, 


be justified in tl 


and lead, 


American prosperity will, in consequence, be on ae 
wider basis, and I feel assured the good sense of the -AMiet™™ 
people will not z 

| 


That the report 


} 
; December 31, .19 


of 6 per cent. and a bonus of 14 per cent. be paid on th 


capital of the c 


the world to spend. huge sums in South Africa a1 


1; mn 7 
digging up gold, 


CONTINUED 


busine Ss, and 


} 
| sanely carried out, 
| above 


the confidence of investors in American securities. 4 0 


h India is hoarding gold. It 7 | 
result to have arrived at, for | ruon ” | 


here in jj 
and for another portion like I to aga 

it, \\ 

i} 

INVESTMENT IN AMERICAN SHA \\ 

‘ 1. finan- | 

ngallthe obstacles to confidence, } trae 

+h ' ued 1n- || 

I am glad to be able to report th igen 

é ° ° ie az ncrease |} 

rican shares, resulting in a satistfa a \} 


I think the investing public w! 
1eir purchases. I feel paul 


7 7 rade, 
will in the long run benefit An a or 
all, to increased general contentmen’; ©" | | 


illow legislation which would inju: 


t and statement of accounts for th 
12, be received and adopted, and th 


ompany. 











ided the motion, which was unanin 





x directors, Mr TI as Rey i Mr Jol 
1, having been re-e 1, 1 tl r M 
‘ tad 
rr . ? 
to the chairman and dir { a ‘ 
ANGLO-RUSSIAN TRUST, LIMITED. 
nnual general meeting of the shar lers in the 
Trust, Limited, was held, t isth inst 
' House, London, Mr C1 
‘ ling 
(Mr George A. K ) } } 
eeting and the report t 
n, in the e of h | 
t the sharehol { i 
making a satisfactory s} You 
f the trust is now a 1 d I f 
livided into preference and 1 
hares are divided into s} A 
€ lution to be sub tted f t 
ference shares beir 0 t 
hole of that class of tl ipital of ] I 
ties figure this ye at £<26.8<9 6s 1 
344,787 78 10d last yea Phat ed 
t the increase in that item you find, ex t in 
profit, a decrease in every other iter ll 
ties are a fluctuating quantity, de lent on tl 
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_— 


* nt ny particular stock held by 
1; 


rise we acquire lines of which w ise 
t a profit, and our loans are correspondingly reduced 
t that item of loans against securities I shall have s . 
t r to say presently, when I i: te the future 
g he board with regard to the 
LIABILITIES ON CURRENT BUSIN 
] r amounts owing on current | ( t yet d 
. 2d, against a larger item of 60,136 148 6d last 
' this balance-sheet was made up we had not quite 
ur outstanding contracts, but at this date 1 am 
u that we have now concluded all the busing 
we had in hand prior to undertaking the latest ue—that for 
he A fouapsé Railway Company. The City of Baku 
‘ loan { »,800,000 odd has been satisfactoril ncluded and 
1. All the previous railway bonds with which we had 
been completed, and the trust had an absolutely clean 
t far as outstanding contracts were ncerned until we 
the Armavir-Touapsé issue. Therefore, the provi- 
unts owing on current business was neé irily 
The small item fer contra follows the same lines. As 
to t 1 of profit and loss, we brought forward last year 
15,37 7d; we add the net profit for the vear of £73 
giving us a total sum of £88,718 7s Phat 


A h £51,629 6s 11d. The larger profit earned in the 


not due entirely to the fact that our capital was 


sarger is due to the fact that businesses of a remunerative 
kind offered themselves, and we were able to deal with them 
esstully. The trust has distributed during the year prefer- 


ence d lends of £8,020 16s 8d and an interim dividend upon 
linary shares of £25,000, makin 1 I 
ios 8d, and accordingly leaving us /«s,697 108 4 
With regard to that amount, you have 
endations of the board are. On the assets side « 


yr a total « 


po: tne 
g total distribut! 


t heet, the sum at bankers on December 31st las 
. 123 2s gd—a sum adequate for our needs, and some- 
than the amount at bankers at th rresponding 
the previous year. 
THE INVESTMENTS. 
P it ‘ments taken at middle market price—with the ex 
‘ shares of the value of £4,702 at cost—figure at 
f,! i2 6s §d, an increase of about £210,000. I know that 
; itions have appeared in certain newspapers—and I 
. t some shareholders have asked the same question 
the trust does not issue a list of its investment 
: oa ufficient reason, which is that the trust derives 
: +s t only from its investments, but it has a very lucra 
¢ that of introducing new issues. While we earn 
substantial profits, from that source, it will be inex- 
. the trust to issue a full list of its holdings, but I 
a that the trust has, since its in eption, been cor 


€ 
— th issues of capital for large amounts. 17 


vernment guaranteed bonds in which it interested 
€ 1909 Armavir-Touapsé issue. I am bound to say 


; there had not been an Armavir-Touapsé issue of 1909 
i have been no Anglo-Russian Trust. You will re- 
that we began with a capital of £100,000. To a very 
- extent this trust was concerned in that issue, but to 
i : ‘tent the trust has been concerned in the issue of the 
: ‘ouapsé, the Troitzk and Kokand, the Black Sea- 
7 | the Kahetian Railway bond@,totalling 47,856,780 
of bonds the trust at De raqist did not holda 
| fn ‘ of Armavir Touapsé bongs. & tHink we sold our 


b ‘ + 
i 


ks ; t about 100%—bonds wé had acquired at rising 

| 7 te m 92. The Armavir bonds were so scarce as to be 

unobtainable. Some fortnight ago I endeavoured to 

the market, they wishing to fill a shortage, and | 
t difficult. 
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é DD 1 hing a f ‘ 
\ AGAINST §S : 
] t t heet, tl it f 16.07 1 
I . tl tr tin l 
I neg I may say that they I 
t t ide > I iva t } 
nd t t is alw 1 t 
i f ] g t ecurities which w h 
é it é 1 at times the marke glad 
take advantage of t bilit As to the | t and 
i nt iv hat the profit « j , underwrit 
pit hases, interest, and d lends 1 
f 1 t T , and sund I tt 
the fig / 546 § 1, compared with £52,601 4s 2d in 
t It er fees this year are £161 os 1d 
I 1} ‘ c \ I 25 Is t] { pit ¥ so y . Lhe re 
the tra f due to the fact that the numb 
hare t 1, and the ic interest in our t t 
has a \ In 1 at the f tion of the trust, t 
I f i N 100; at the first ger | meet 
held in 1091 numbered 4 it the se i 
ing the lg to 6s6—that a year ago; i at 
to-d z tl yr of shareholders on the register 
upw In t year 1gog the transfers 1 t { 
258 19tt 207 2 1,28s, and for the month and a-half of 
th y i ( 1 the transfers number 1of \ ig 
the profits vou have to debit salaries, rent, stationery and | 
ing, cables and general expenses, amounting to £8,582 19s sd 
This } ne rily grow! Last year the amount was £4,001 
ss 7d, but we ecial charges in the year 1912 to t 
—the t of r the old offices, some loss of rent w 
they were ° int, and so on; but the work is so well done 
we are able to il with such expedition with any issues th 
me r way—that I feel that the money we spend is extreme 
well applied [he income-tax accounts fer 42,404 I0S 11 
against £728 16s god last year Directors’ tee are 2, 
3s 10d, against £2,092 19s 9d That is a moderate item, wl 
may, perhaps, one day me up for review. Depreciation ¢ 
fice furnit {2 Ss od 1 the balance rried tot 
balance-sheet 7 » ss sd 
LR ION OF PR IT 
The a nded, as 1 have e€ t t t 
the av ble t there should be paid a fi ( ) 
n the I ire t the rate of 10 per cent. pe 
payable on March 1st. You received your int 1 dividend 
September that ire, by adopting the dat \ t 
dividing the into about two parts. We 
write down preliminary expenses Dy 3.261 SS 2d, t e t 
reserve {15,0 it urry forward next i 2,44 
cs 2d. So much for the past s to tl 
future, 1 may t j that the revenue for t! t 
as it has g , is very satisfactory, and 
ments bear their dividend or interest earl n th } 
will be putting us int ynsiderable funds at a 
have already pointed out that this trust owns 
goodwill, and if you ask me what s1 f t ' 
onsider adequate not only for the retention of the bu 
now enjoy, but to enable us to cope with any expar t 
business, my reply would be that £2,000,000 should suffice for 


our purposes. In conclusion, the Chairman moved the 
of the report and accounts. . 

Mr Robert Logan seconded the motion, which » nan 
mously agreed to. 
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The formal business having been disposed of, an extra- 
ordinary general meeting was held, at which the following 
resolution was unanimously adopted : *‘ Resolved that the re- 
maining 325,000 5 per cent. preference shares of £1 each in 
the capital of the company, numbered 175,001 i. 500,000 in- 
clusive, which have a issued and fully paid up, be converted 
into stock to be called * preference stock.’ 

An extraordinary gene + 11 meeting of the ordinary shareholders 
of the company was afterwards held, at which the folowing 
resolution was unanimcusly agreed to: ‘‘ Whereas it is intended | 
to modify and alter the rights of the ordinary shareholders, now 
it is hereby resolved as follows :—Notwithstanding anything 
contained in the articles of association of the company, the 
ordinary shares of the company shall not be entitled to receive 
a dividend in any year exceeding 10 per cent. until the reserve 
fund created by the directors shall be equal to one half of the 
issued preference capital of the company. 

A vote of thanks to the chairman te rminated the proceedings. 





LONDON GENERAL OMNIBUS COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
London General Omnibus Company, Limited, was held, on the 
i8th inst., at Electric Railway ee W estminster, London, 
Mr C. J. Cater Scott (the chairman) presiding 

The secretary (Mr W. E. Mandelick) having read the notice 
cenvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In sub- 
mitting the report of your directors and the auditors’ state- 
ment of accounts for, approximately, the first six months of 
working to December 31, 1912, and covering the period since 
the company was acquired by the Underground Electric Rail- 
ways Company of London, Limited, one is face to face with 
the difficulty of making any comparison with any previous 
period, due not only to the irregular — 1 under review, but 


also to the material expansion of your company’s working. 
This difficulty must continue until such time as a comparison 
can be made with a compiete cents working, when a fair 
estimate of the company’s progress can be made. A large and 


experienced staff of experts, under the very efficient direction | 
of your chief engineer, Mr Iden, not only maintain the vehicles 


at a very high standard, but are directing their efforts towards 
securing even ees r efficiency, and are making improvements 
rom time to time for the safer operation of the vehi ri and t 
render them more attractive and comfortable to the 


rtaAdie axbiiilnn 
public, whilst garages, with the necessary tools and equip ment 
for the proper housing and repair of the vehicles, are being 
erected at various places in and near Londen to provide for the 


expanding services. 


PRECAUTIONS AGAINST MOTOR TRAFFIC A VONTS. 
As the question of fatal accidents in connect } 


nection with motor 
trafic in London is the subject of an investigation at this time 


by a Select Committee, it is not proper for me to discuss this 
question at present, but I may say that it is receiving the most 
careful attention of your directors and officers, and that every- 
thing possible is being done to make the working of your 
omnibuses as safe as human ingenuity can contri We deplore 
the accidents as much as anybedy, but at th ul it is 
only fair to our staff to say that in practically every case of 
fatal accident they have been exonerted from blam« Your 
company has entered into working agreemer th several 
omnibus apenas, which should be advantageou » all con 
cerned. The working of all the omnibuses b ny is 
of special recreate to the publi Overlapping vices are 
avoided, and ominibuses are placed with regard to the territory 


to be served as a whole rather than undul: 
densely populated routes 


THE REVENUE ACCOUNT. 
Turning to the revenue account, 


receipts amount to £1,583,032 148 1d. The total expenses, in- 
cluding general expenses of ad 








administration and traffic and 
maintenance expenses, amounted to £1,366,908 14s od. To this 
must be added £09,086 16s 11d for de pre n leases, plant, 
machinery, &c., and £85,000 for motor omnibus depreciation 
The net trading profit amounts to £223, yeas cd. J he interest, 
discounts, and dividends on investments amount to £20,645 
gs _ 1od. The charges upon the 4} per cent. debenture 
stock and the 5 per cent. income debenture tock require 
£,39;583 Os 8d, leaving a surplus of £103,099 «s 7d. Your 


directors recommend the payment of a dividend of S per cent., 


leaving a balance of £11,060 17s ¢d to be carried forward. It 
may ~ suggested that the amount (£85,000) reserved for depre 
ciation upon the motor omnibuses is t large, when it is 
remembered that the omnibuses are always maintained at a 


very high standard and to the satisfaction of th 
authorities, all of which is charged direct to n 
in view of the past experience of motor omnil 
directors deemed it wise and prudent to be on the safe Side. 
and not at this time to estimate the commercial life of the 
vehicles in excess of what experience has taught 


ensing 
iaintenance. But 
king your 


MOTOR OMNIBUSES TO 
it is our intention to provide a motor ommnibu the very 
latest type, and in order that your company may be prepared 
for any improvement which may come along in the future, it 
is desirable that a conservative policy should be adopted and 
sufhicient reserve funds laid aside for that purpose As regards 


\ expenses, it might be said that they are very high in ratio to the 








| convening the meeting 












913, 


gross receipts. As a matter of fact, they hay aaa 


comparison with those of the previous y ; “cuced 
new services are more fully developed th. CRegmcbs, 
gross receipts and expenses will be in reased _ow 
Ssaaain red that the new services cannot be , oe ue 
and every instance to prove remunerative f;: ase 
it takes a certain time to develop the traf i 
= hilst admitting that it will take time fo: ae 
ome re munerative, It 1s only right to say ¢} a 
ana ‘arnings per individual motor omnibu oe 
again equ al those of previous years, when the + 7 
centred on the most remunerative routes ; Va vis ree 
period under review (June 21st to Decem! ae 
| company carried 285,315,873 passengers, ee 
1,470,700 passengers per day. The average { Sean, 
senger worked out at 1.33d. In conclusion. ti ap Pas 
the adoption of the report and accounts, and ae 
the dividend recommended on the ordi —— 
Lieutenant-Colonel C. F. Colvile seco; 
which was unanimously agreed to, without cians ee 
formal business was then transacted, and a a i a 
the chairman terminated the proceedings ore 





DUNLOP RUBBER COMPANY, LIMITED. 


The annual general meeting of the share} 
Rubber C any, Limited | 
vubber Company, Limited, was held, on 
offices, 14 Regent street, London, Mr At ' 
M.P. (the vice-chairman and managing direct ding. 

The secretary (Mr Alfred Du Cros) havin; the m 


kk 
+1 
t 

t 


The Chairman referred to the chang: 
balance-sheet rendered necessary by the ai f ¢} 
trading interests of this company with those « 
pany, sanctioned by the shareholders in A t 
irrangement, he said, was a good one, and, f I 


A 





H 
perience, he could assure cp shareholders that tended, and 


would continue to tend, to the consolidat 
more sound, more secure, and, he thought, m 
They were extnnnanG the item of good patents. 
amounting to / ooo. They had already \ off ur 
these headings the sum of £238,000. The rg 
never really represented the value of the 


ie f£ Hic, Ne 
need hardly say, was worth a very large sun 
from the intrinsic value of the gi odwill j 
controlled by the company, they held ver 
agreements from companies which they did 1 
and these brought in a very large 








; annual 1 Some of 
these were perpetual agreements, and were 1 epresented 
any figure in the balance-sheet except this ite: 

when this item was removed the agreements w 

sented at all, although very valuable. 









THE INVESTMENTS. 


In investments there was an increase of £3 partly b 
investments taken over from the Tyre Com uinly in 
Dunlop subsidiaries in other countries. The | repre 
sented principally by investments in rubber 
cost £437,000, and were taken into the bala at COs 
though some of them had been in their possess m three 
to three and a-half years, and had naturally it n 
The estates were the sole property of the com 1 under 
the direct management of the company. : h wait} 
had been erected were included in the inves nt part of | 
their business was fully organised, and the ai 
satisfied with the progress made. The estates v passiag 
from the self-supporting stage to the profitable st nd t! 
had been able to improve the quality of p! 
which in the past had presented considerabl ties to] 
manutacturers. ‘They had adopted a process \ i tel 
to uniformity of the rubber and the general i: nt of 
quality. Altogether, their policy in this direct t ruboel 
growing was proving itself quite sound, and th nation 61 
the board would rather be to extend it than t urtail © 
Generally, upon the item of investments, all t whica 
went to make up this £8os,o00 were not over-valued penny, | 


but, on the other hand, there was a great prospect - 
their value. 


CAPITAL AND RESERVE 


During the year the ordinary capital had beet ed 8) 
170,663 shares, of which 129,000 odd had been ted to 
Tyre Company. The average price at which t Es 
issued was 52s per share, the premium bei 32 [he ws 
yield and premium was £271,000, which, t aan th the su 
of £90,000 from the trading profits this year, had u 





* 

























ferred to the reserve fund, making a total of / 761,00 S aaae 
reserve for the year. That brought the total r Tae 
£721,000, but after applying the £121,000 to extingu'saiis 
goodwill and paterits, the reserve would stand at 4°, on 
They were recommending ‘a dividend of 12'2 per Be goons 
really represented a highér dividend, because ©! ' ae 
bonus shares which they issued without considers’ ae 
shareholders, and tpan which, of course, this ¢ aaa 
paid. The dividends and debenture interest, we — saan 
to the Tyre Company, absorbed two-thirdsof the t) BF eal 





uw 


during the year. He gathered that this was the 1 I 
they could recommend the payment of dividend 
issue of new capital. 
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ed the accounts Without ft € oe t ‘ 
2 inted to £269,000, as 1 
reast on this { i h ind r cent t I 1 
t pr t | { n i t al lL t 
nique position of having fi ! B rred 
ent year behind the Ll a s ar fi 
me 1 last year, he uld g t S 
ion : that their mu! ‘ pri f 
extensions of the mill nd the ‘ 
é had progressed very le ) t g 
f their sales » lar ere g é 
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t vear | sy } 
‘ ere Iding it ; 
elling prices, although é f 
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} } Vv 1 ? 
S I been disposed é 
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} se 
ie chal n for presidu ’ 
IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. ; 
‘} 
1 general meeting of the I: \ t] 
reat Britain and Ireland), | 
at tl flices, Bedminster, b1 Mr ( cilt 
\ \ il an) presiding over a 
| A resent were Me ; Will 1 Nel Mitcl t o} 
Robert Adkin, Chark Rupe But t 
igar S muel (arlton, Wall 1 Alf (} t} 
n Clarke, Richard Dalt } hk ‘ ¢ 
Percy Davies feginald | \ | 
H. Mavo Gunn, Henry Wi: Gunn, S 
t James, James Macdonald, Ne 1 M 
r., William Goodacre Plaver, W | 
Robert Henry Walters, W L ‘ 
Stanley Wills, Sir Edwa hanis \\ \ 
Herbert Wills, Walter Melvi Will } ] ' 
. r), Sir William Plender, F.C.A. (D tte, P t 
( auditor). t 
th, 
CHAIRMAN’S SPEECH. : : 
Mr G. A. Falk) having read b 
aid: Ladies and Gentlemen ! \ the ( 
th year of the mpany's operatiol 
asé 1n yp ofttS over ti e t 
rihet trenzthenin: of re «offi t 
nsiderable hig] prices on sineiieianbice steal 7” aaa 
faction to me tu be able to ¢ eratula‘e DIVIDEND RESOLUTIONS AND FORMAL USINESS. 
these results, which are the best tl } ‘ le tl D t 
the company, and they enable 1 I en f { 
hat since the inception of th ipany 
mprovement upon i ! | 1 of 
THE HOM TRADE. ' | , 
home trade can claim most _ s i ( 
ilt, the return from investments i ( al ] 
the United Kingdom being not lar t \ 
is reduction, however, I am 1 t y 
falling off in the profits of th | f t t 
ig a larger proportion of re: l 3 \ 
requirements of rapidly extending 2, be 
pment. The satisfactory re ts acl i 
trad I may remind you once aga ha I rl ‘ 
t be, secured without considerable ¢ i a 
energy on the part of the er f tl ' : 2 } 
illy serve your interest hear, hear)—and - f } 
t ll meet with your approval when I inf eT ! t I f ¢ 
1 have decided to distribute a gift to tl he 1 rre th t 
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he rate of 8 per cent. upon the remunerati 1012 
the year ended October 31, 1912, provided TI a di t f 
ne year's service to that date and are 4” def h 
to-day. (Applause The directors will | t 2, be 
heir discretion in granting or withholding Marct 3 
where exceptional or special treat it : ld é t 
PROFIT AND LOSS ACCOUNT. | ferred or r ! f é f 
‘ 
profi and loss account, it will be seen that {| to 0 3 Igte2 
profits for the year to October 31, 1912, with | 1913 3 5 : 
amounted to £3,019,804 19s 9d, from which | Mr Walter Butler prop: a] . = _ e 
7 nanagement remuneration, interest on the | 3” deferred ordinary uxeC 4 eel 
“a il j ff during the year, income tax, provisions the same shall next be fixed it tl e m ny e! i me 
3 ate luding £125,000 to write down freehold ! ing, plus interest at the rate of 5 per cent. per ar as trom | 
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March 1, 1913, or in the event of an interim dividend being 
paid, then from the date of such payment.” 

Mr H. W. Gunn seconded the motion, which was adopted. 

The re-election of the retiring directors having been pro- 
posed and agreed to, : 

Mr T. R. Davey remarked that some of the names mentioned 
belonged to descendants of the gentlemen who had built up 
the various businesses now forming part and parcel of that 
great company. He thought it was satisfactory that these 
gentlemen had come forward to take the places of their fore- 
fathers. 

Mr E. G. Mardon proposed the re-election of Sir William 
Plender, of Messrs Deloitte, Plender, Griffiths, and Co., as 
auditor for the current year at a remuneration of £1,000, 
exclusive of out-of-pocket expenses. 

Mr H. Gummer, in secondirg the proposition, which was 
carried, remarked upon the high reputation and recognised 
ability of Sir William Plender. 


THE AUDITOR'S VIEWS. 


Sir William Plender, in acknowledgment, said, though the 
fact was well known, it might not be inopportune to remind 
shareholders that the company was formed in February, 1902, 
by merging together a number of the leading tobacco manu- 
facturers in the United Kingdom, not fr®m any selfish motive 
to improve their position at the expense of the consumer, but 
to meet as a strong and undivided unit a serious opposition 
from abroad, which threatened their individual existence. 
After a severe and short conflict peace was arranged with 
advantage to both parties. At the company’s inception 13 
businesses were combined, and five others were soon after- 
wards acquired. The issued capital was now £15,640,935, 
being less than it was at the company’s formaticn owing to 
the subsequent redemption of debenture stock. The profits 
certified. in the prospectus amounted to 1,062,922 before 
charging interest and disectors’ fees or making any provision 
for reserves. Now they exceeded £3,000,000 after fully pro- 
viding for all known contingencies, interest, management, 
directors’ remuneration, &c. ‘The total net profits earned by 
the company since its formation, after charging head office 
expenses, debenture interest, and income-tax, had amounted 
to about £19,000,000. Of this sum only 67 per cent. had been 
distributed as dividead; 8 per cent., or about one and a-haif 
millions sterling, had been given as bonuses to customers, and 
the balance of 25 per cent had been retained in the business. 
But before these net profits had been declared provision had 
been made anually on a most ample basis for all contin- 
gencies affecting guarantees both as to revenue and 
capital, for inequalities and variation in prices of leaf, for 
obsolescence of plant, as well as liberal depreciation, &c. 
No regard was paid to appreciation in value of unrealised 
assets, though the company’s interests in affiliated undertakings 
possessed a value far in excess of the book figures if the 
dividends received on the company’s holdings be any measure 
of worth. The effect of this prudent financial policy had been 
that the liquid resources had erabled it—without any emissions 
of new capital—to redeem out of reserved net profits the whole 
of its debenture issue, exceeding £2,000,000, to meet with ease 
the demands for great extensions of works, and to increase its 
holdings in associated companies which yielded large re- 
turns. No commer:ial company whose finances had any pre- 
tence to prudent management should neglect to provide for the 
future, so that a normal growth of business, large though it 
might be, could be financed from within, and so avoid in the 
interests of the public, who held its prior securities, the weak- 
nesses which followed in some cases the not infrequent issues 
of fresh capital. Criticism was occasionally directed to good- 
will and patent rights, which stood at £09,439,084. But net 
profits reserved amounted to £3,250,000, so leaving just over 
£6,000,000 as the net value of that item in the balance-sheet 
without any regard to assets, which, by provisions made before 
net profits were stated, had been written down appreciably 
below cost, and to other assets in affiliated companies of an 
investment character yielding a return which might justify a 
very much higher valuation than cost. Without giving effect, 
however, to these considerations, the goodwill value, less the 
reserve, was below two years’ purchase of the present net profits. 
That could not be considered unreasonable or unjustified, when 
it was also remembered that trade marks formed part of the item, 
which were costly to pepularise and possessed a large com- 
mercial value. The company’s financial position was such 
that the board could view the future without disquietude, to the 


advantage of employees, customers, and shareholders. (Ap- 
plause.) 
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SERVICES OF THE DIRECTORS. 


Mr Fenwick Richards proposed a resolution to increase the 
remuneration of the directors. He stated that originally the 
fees were fixed at £2,500 per annum, the number of directors 
being then 25. In 1906, when the company had prospered to a 
considerable extent, the amount was raised to £4,000. Since 
that time the company had shown further prosperity and done 
a great deal for the benefit of the shareholders. The directors 
row numbered 31, and the shareholders must acknowledge that 
the excellent results obtained had been mainly due to the 
manner in which their interests had been studied by the gentle- 
men who formed ‘the directcrate. He therefore proposed that 
the remuneration of the directors be fixed at £10,000 per annum. 

Mr Graham Wells seconded the motion, which was carried 
unanimously. 


The Chairman, in thanking the shareholders for the vote, 
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said that the directors had great responsibilities. Th 
done their best for the company, and, he thought they 


agree, with marked success. would || 
Mr W. A. Churchman, in Caos a cordial vote of thanks |! 
to the chairman, pointed out that from the begin: ing of the 


company Mr. G. A. Wills had been one of its principal Moving |! 
spirits. He had the great business of the company at he | 
fingers’ ends. He knew all about the business in the islands f 
Gieat Britain, and also about the vast interests it had aheend \| 
He was not exaggerating when he said a great deal of the || 
success of the company was due to the chairman—to his bes: i} 
ness ability, powers of organisation, his unswerving sense of 

honour, his hatred of trusts or un-English methods and | 
perhaps above all that, to his example of downright hard work. | 
These were qualities which had helped to make the company 
what it was, to place it in a position which was unsurpassed 
by any trading corporation in the world. To the virtues already || 
enumerated might be added a kind and generous heart. It || 


was scarcely necessary to mention that in Bristol, as Mr Wills’ | 
magnificent gifts to the University must be quite fresh ip their || 
memories. Long might Mr Wills remain their honoured ang 


esteemed chairman. (Applause.) 
Mr E. S. Carlton, in seconding the motion, expressed the 
gratitude of the American contingent to the cha 


rman for his 
sympathy and wes which had enabled them to somal 
what they had in that very trying -year. ; 
The resolution was unanimously adopted. } 
The Chairman, in acknowledging the vote, said he could not |! 
have done what he had done but for the loyal co-operation of || 
the deputy-chairman and other members of the board. It was || 


a pleasure to be in the chair of that great company, and it || 
would be his endeavour so long as he remained there to do al] 
he could in the interest of the shareholders and the benefit of || 
those who so loyally worked under them. There was no com. || 
pany in the kingdom that had a more loyal staff of employees, |! 
and he hoped the day would long be distant when the cordial 
relations which existed between the board and their people | 
would cease. .(Applause.) |} 
The proceedings then terminated. 





FINANCIAL TIMES, LIMITED. 


general meeting of the sharehold 
Financial Times, Limited, was held 
offices, 72 Coleman street, London, M 
managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: There are 
but few items in the balance-sheet to which I think I need 
draw your attention. The first of these is the noi unimportant 
one of profits, which for 1912 are £52,377, being an increase of 
close upon £10,000, as compared with those of the previous 
year, when they were £42,536. On the other side of the balance- 
sheet you will notice we have, after allowing for depreciation, 
added a net amount of about £3,000 to the plant and 
machinery, an outlay which is due entirely to expansion of 
business. It is also Worth noting that the amount of cash in 
hand at December 31st was £ 30,493, as against £16,330 appear- 
ing at the corresponding date in the previous year. You will 
observe from the appropriation account that it is proposed to 
allocate £15,000 to the general reserve, which will slightly 
reduce the carry-forward, and increase our general reserve to 
the substantial sum of £40,000. It may be suggested that part 
ot this amount might advantageously have been invested m 
outside securities, but I may say that we have had the oppor- 
tunity of investing part of the total in the purchase of freehold 
land adjacent to our printing works, and as we think the ivest- 
ment a desirable one we have concluded negotiations for the 
purchase of this freehold, upon which we intend shortly to 
commence building operations for the purpose of providing 
further warehouse accommodation, which is urgently needed by 
our printing works. We may, and probably shall, have to 
make provision for a still further extension later on. 


The annual 


ers in the 
on the roth inst., at the 
r F. M. Bridgewater (the 
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CONDITIONS OF THE PAST YEAR. 


While 1912 was undoubtedly a good year for trade on ee 
whole, it was less good than it would have been had ve 
been interfered with by strikes and other labour troubles. | aa 
trade, however, is not immediately stimulating to the “ a 
enterprise with which The Financial Times 1s ne 
concerned, though, no doubt, in the long run it prov! ve of | 
sinews of war for the financial markets. But during pene ca 
very active business money is apt to become dearer and — 3 
than in normal times, and these circumstances naturally heron | 
check the flow of public issues. Last year also finan 7 eae 
prise was seriously hampered, and Stock Exchange ust 














both here and on the Continent, contracted by the uphappy we. 
in South-Eastern Europe. The year, therefore, as 7 me for 
could hardly be correctly described as a very pereecel 0 oe 
the operatiors of high finance. As a matter of fact, t sae ‘ 
total of the twelve months’ new issues fell from £273,°03 ot: 
1911 to £250,382,000 in 1912, a drop of nearly i sont 
Notwithstanding this, The Financial Times enjoyed t £ 1010 
prosperous year in its history with the single exception cau be 
which included the great rubber boom. So that, if he results | 
had to the difference in the prevailing conditions, the rst | 
of our work in 1912 constitute an even more ent this 

formance than those of 1910. We may safely ed assets | 
that the popularity and prestige which constitute the ch! 
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| substantial additional revenue if we levied even a small charge 
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| and has brought us letters of appreciation from readers all 
| over the country, and I may add that it is bringing in by nearly 


| friendly expressions and amiable sentiments, but express, in 


|| other department of commerce, as well as by prominent members 
/and representatives of foreign and colonial Governments. 
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r have certainly not diminished so far as The 
is concerned. 


FEATURES OF THE PAPER. 


n which I think we may fairly congratu- 
os a i fact that our outspoken and absolutely 














; ‘ticisms of new companies, which we call ‘‘ Com- 
unbiassed Rename nce Senate popular, and, we have 
n to know, are looked upon as valuable guides by a very 
reason umber of investors. The steady average increase in the 
large of correspondents seeking advice is another infallible 
ae of the growth of popularity. We could make a very 


ments, 


for the advice given in our correspondence columns, but we 
fer to make our subscribers a present of it. The Nigerian 
89 boom in the spring and early summer was not of long 
duration, and it was exclusively through the columns of 7he 
Financial Times that the first independent expert opinion upon 
the once famous Jemaa lode, in Northern Nigeria, was made 
blic in April last, which opinion has recently been finally 
confirmed by the Anglo-Continental Company’s own consult- 
ing engineer. The extended lists of Rubber and Oil shares 
civen during the year in our Saturday’s issue have been so 
much appreciated that we have now made a like extension in 
the Mining market, and, in addition to the very full list of 
quotations which we publish daily, we are giving on Saturdays 
a supplementary list of Mining shares. 


THE TWENTY-FIFTH ANNIVERSARY OF ISSUE. 


No doubt all of you have seen and, I hope, read at any rate 
a great part of the contents of the birthday number, published 
on Thursday last to mark the twenty-fifth anniversary of the 
paper's first appearatice. That publication was a great success, 


every post highly appreciative Press comments. Speaking of 
congratulatory letters, I should like to emphasise the fact that 
the letters published in our birthday number contain not merely 


the strongest and most sincere terms, the confidence and admira- 
tion of the writers, and indicate the esteem in which the paper 
is held by gentlemen of the greatest eminence in the world 
of finance, banking, shinning, insurance, and almost every 


Amongst the contents of a number, valuable, interesting, and 
instructive in many ways as it was, there was nothing of more 
real significance than that volume of independent and conclu- 
sive testimony to the unique position held by 7he Financial 
Times in the esteem of gentlemen best qualified to form an 
unbiassed judgment, and whose opinions are best worth having. 


DIVIDENDS PAID. 


As indicating the phenomenal extension of the joint stock 
principle during the last 25 years, it is interesting to note 
that, whereas the number of share quotations appearing in The 
Financial Times 25 years ago averaged less than 7oo daily, 
they now number nearly 4,000, while on Saturdays we add 
nearly 1,000 more. The company has completed the seventeenth 
year of its existence, and the dividend which I ask you to 
sanction to-day will make the dividends paid equal to 278} per 
cent. on the ordinary share capital of the company, being an 
average of just over 16 per cent. for the whole period of the 
company’s existence. Subject to your passing the accounts, we 
propose to pay the dividends on the same date as last year— 
namely, March 8th—to all shareholders on the register on the 
date when the books are closed—the 22nd inst. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr F. F. Bridgewater seconded the motion, which was, after 
some congratulatory remarks from shareholders, unanimously 
agreed to. The usual formal business was then transacted, and 
a vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Dunlop Pneumatic Tyre Company, Limited, was held, on the 
igth inst., at the offices, 14 Regent street, London, Mr Arthur 
uu Cros, J.P., M.P. (the vice-chairman and managing 
director), presiding. . 
he secretary (Mr A. Cunningham) having read the notice 
cnvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said that the 
amalgamation with the Dunlop Rubber Company had in prac- 
tice so far worked very successfully. It had greatly simplified 
the business of the company, and although they had not yet 
reaped its full advantage, he thought the shareholders would 
find as time went on that they were well advised in making 
‘hat arrangement, and that they would have no reason to regret 
t. With regard to the value of the assets in the balance-sheet, 
he said that the 712,468 shares in the Dunlop Rubber Company 
and the royalty agreement had been valued by the directors at 
£2,000,000, in round figures. On the other hand, the market 
value of those shares on the date of the report was only 
fia? B00. The board did not agree with that market valua- 
— and he did not think that any shareholder would be willing 
. sell his investment at that figure, or if he. did he would 
vw vuwise. It was only reasonable to assume that the Rubber 


Cc 


ompany would do better in'the future. With regard to the | £140,000, and were able to distribute a dividend of. 2234 per 


per cent. in perpetuity on the net trading profit of the Dunlop 
Rubber Company, and it had yielded this year £18,410. The 
position of that company was very satisfactory, its prospects 
were very favourable, and it was reasonab'e to assume that the 
Dunlop Rubber Company would do even better. If it did, the 
royalty agreement became more valuable. He was aware that 
included in this year’s return under that agreement was 6 per 
cent. upon certain premiums upon capital issued by that com- 
pany, but, taking that into consideration, they must assume 
some annual average value, and he suggested that £20,000 was 
not excessive. The payment to this company was preferential, 
because it ranked before the ordinary shares; it was compul- 
sory and it was perpetual, and this company would participate 
in any further profits or increased profits made by the Rubber 
Company. 


kind, vielding an average return of £20,000 a year? Of course, 
there was no recognised basis upon which the valuation could 
be made, but it must be worth something, and he suggested 


bring the capital value out at £400,000. If they accepted that 


brought in their investments and the royalty agreement, they 
would find the real value placed upon the shares by the directors 
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CAPITAL VALUE OF THE ROYALTY AGREEMENT. 


What, then, was the capital value of an agreement of that 


that they should value it at 20 years’ purchase. That would 


value and deducted it from the two millions at which they had 


was the difference between the two figures, £1,698,000, or 47s 8d 
per share of the Dunlop Rubber Company, and in view of the 
past history of the Dunlop Rubber Company and its future 
prospects, as stated no later than the day before by the 
directors of the company, he did not think that was an unreason- 
able figure to put upon their shares. If he was asked to justify 
it, he would do so in another way. The realisable, tangible 
assets of the Rubber Company would permit of a distribution 
of 30s per share to its ordinary shareholdets after the deben- 
ture holders had been paid in full, and the income stockholders 
and preference shareholders had been paid in full and all 
liabilities discharged. The figure he had given was 47s 8d, 
and the tangible, realisable assets, exclusive of goodwill, would 


realise 30s per share, so that there was an excess of 173 8d per 
share. 


a OLD 


THE RUBBER COMPANY’S GOODWILL. 


The capital of the Rubber Company was 1,000,000 ordinary 
shares, and therefore, in other words, they put that excess as 
being the value of the goodwill of the Rubber Company. The 
goodwill was very valuable. He knew that opinions differed 
as to how goodwill should be valued, but he had never heard 
it suggested that the goodwill of a profitable concern, with a 
long record of success behind it, was worth less than four 
years’ purchase. The average profits of the Dunlop Rubber 
Company—the net trading profits for the last six years—without 
any profit from premium, amounted to £250,000 per annum, 
which, at four years’ purchase, would amount to a million 
sterling. Therefore, he thought that justified the directors’ 
valuation of the assets more nearly than the value put by the 
Stock Exchange on the capital of the company. It was a matter 
shareholders could form their own conclusions about. In con- 
clusion, the Chairman said the annual meetings of this com- 
pany would become very formal. They had little or no busi- 
ness now to transact, and practically their only duty would 
be to distribute the income they received, and unless share- 
holders objected to that proceeding there was really nothing 
to call for their attendance at the meetings of the company. 
Information with regard to the progress of the. business would 
be supplied to the shareholders. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


Sir William G. D. Goff seconded the motion, which was, after 
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some discussion, carried, and the usual formal business was 
transacted. 


CHANGE OF TITLE. 


An extra-ordinary general meeting of the company was held 
later in the day to consider the following resolution :—‘* That 
the name of the company be changed to ‘ The Parent Tyre Com- 
pany, Limited.’ ” 

After some discussion, the resolution was carried, with four 
dissentients. 

A vote of thanks to the chairman terminated the proceedings. 


FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Forestal Land, Timber, and Railways Company, Limited, was 
held, on the 21st inst., at Winchester House, London, to con- 
sider a proposal for a fusion of interests with the Santa Fé Land 
Company, Limited. Baron Emile D’Erlanger presided. 

The secretary (Mr J. G. Mills) having read the notice con- 
vening the meeting, 

The Chairman summarised the pesition of the two companies, 
giving details of the assets of each, and pointing out that in 
each case they worked out at a value of £3 108 per share. Pro- 
ceeding to explain the profits of both companies, he said that 
the Forestal Companw earned for 1911 a sum of £36,000, which 
it was able to distribute in dividends. That enabled the 
Forestal Company to distribute an average of 19 per cent. upon 
its whole share capital, being at the rate of 14 per cent. upon 
the preference shares and 24 per cent. upon the ordinary shares. 
The Santa Fé Company earned during the year a profit of 
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royalty agreement, that was .an agreement which gave them 6 cent. When they examined into the way in which the profit il 
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March 1, 1913, or in the event of an interim dividend being | said that the directors had great palipodeibititi, leis. Sua en 
paid, then from the date of such payment. ; | done their best for the company, and, he th . . a sti 
Mr H. W. Gunn seconded the motion, which was adopted agree, with marked success. —— 
The re-election of the retiring directors having been pro- Mr W. A. Churchman, in proposing a cordi sa 
|} posed and agreed to, ; | to the — a out that from the be g of + 4 
} Mr T. R. Davey remarked that some of the names mentioned | company Mr. G. A. Wills had been one of iets 
, ‘ ; , Moving 
belonged to descendants of the ntlemen who had built up | spirits He had the great business of the t 
|| the various businesses now forming part and parcel of that | fingers’ ends. He knew all about the busin: : 
great company. He thought it was satisfactory that these | Great Britain, and also about the vast inter saad 
\| gentlemen had come forward to take the places of their fore- | He was not exaggerating when he said a g £ th ' 
| | enccescs of 2 ¢ na ,r was he chair eg rt 
\| fathers. a | success of the company was due to the chai: b 
|| Mr E. G. Mardon proposed the re-election of Sir William | ness ability, powers of organisation, his ul oe 
| Plender, of Messrs Deloitte, Plender, Griffiths, and Co., as honour, his hatred of trusts or un-E: i and. 
| auditor for the current year at a remuneration of £1,000, | P€ rhaps above all that, to his example « f dow W 
: |} exclusive of out-of-pocket expenses | These were qualities which had helped to m | 
| : | wh « — re . 4 : LL: 
| Mr H. Gummer, in secondirg the proposition, which was | What it was, to piace it in a position which 5 
|| carried, remarked upon the high reputation and recognised | by any trading corporation in the world. To t! alrea 
| ability of Sir William Plender. } enur nerated might be added a kind and ge rt. Tt 
| ° | was scarcely necessary to mention that in br Mr W 
1] THE AUDITOR'S VIEWS | magnificent gifts = the University must be ¢] 
j | : UL 
| memories. Long might Mr Wills remain th: 
‘i 1: 7 . > ] 43 * > - 3 t - 
i] Sir William Plende rT, In a knowledg nt, said, though the esteemed chairman. ~ (Applaus. om . 
fact was well known, it might not be in ypportune to remind Mr 1 S. Carlton, in seconding the mot 4 . 
shareholders that the company was formed in February, 1902, | gratitude of the American contingent to th ' 7 
| by merging together a number of the leading toba manu- | sympathy and help, which had enabled th 
| facturers in the United Kingdom, not fr®m any selfish motive | what they had in that very trying -year. 
| to improve their position at the expense of the consumer, but The resolution was uni unimously adopted. 
|} to meet as a strong and undivided unit a serious opposition The Chairman, in acknowledging the vot ' 
\| from abroad, whi h threatened their individual existence. | have done what he had done but for the | t 
| After a severe and short conflict peace was arranged with | the deputy-chairman and other members of 1 It w 
’ 
|} advanta to both parties. At the company’s inception 13 | a pleasure be in the chair of that great and it 
| businesses were combined, and fi others were soon after- | would be his endeavour so long as he rema 
j ‘ | « s 9 > ’ 
te | wards acquired. the issued capital was now £15,640,935, | he could in the interest of the shareholders fit 
; || being less than it was at the company’s formaticn owing to | those who so loyally worked under them. Thx n 
.e || the subsequent redemption of debenture stock The profits yany in the kingdom that had a more loyal st 
s || certified in the prospectus amounted t {1,062,922 before | and he hoped the day would long be distant 
re lj . ‘~ } aie : : 
; : || charging interest and directors’ fees or making any provision | relations which existed between the b i 
|} for reserves. Now they exceeded £3,000,000 after fully pro- | would cease (Applause. ) 
or: || viding for all known contingencies, interest, management, | The proces gs then terminated 
F i) | directors’ remuneration, &c. ‘The total net profits earned by | 
: i =. } —_—_ 
a # |} the company since its formation, after charging hi ad office 
4 '| expenses, debenture interest, and in tax, had amounted |} 
: |} to about £19,000,000. Of this sum only 67 per cent. had been FINANCIAL TIMES, LIMITED. 
a i} distributed < ividead: 8 pe ent about > and a-haif . : , ‘ 
4 | | — 1 is d — 1; o> per cent., tb ; rene! 1 a-h d The annual general meeting of the share! in the 
\| ae terling, had b riven as bonuses to stomers, < . 1 . ; +] t +} 
; h wi sae po a aa i a t on See _ ; ba Seve Financial Times, Limited, was held, on the 1 at the ; 
the ince 2 ; id been retzined 11 1e business. . ; ly ry r (the ’ 
if | B st vee _ th > ay ame r * a ti we 5 "b i | offices, 72 Coleman street, London, Mr F. M. Bri er (the 
q | But before yrofits had been de red provisior d | 
: “es eee cae geen : a ae il sea a managing director) presiding. 
ee nade < < ; ) < nost imipit L S1S Or al O i- Ty ; 4 : } not 
ee ff ce me sae th eee — ad The secretary (Mr H. A. Randall) having re he notice 
|| gencies  affe ruarantee th 3 t venue < ; : 
1 | § tia fo ne a: a 1 ; ti a ‘ are ‘ f ees convening the meeting and the report of the ai 
= }} Capita r inequalities an Vv tion yrices O ps r ~ on ; , F hte enne : re 
4 be. ta ‘s f " 7" wean eae ae a 7 ae ae rhe Chairman, in the course of his speech, Chere are 
: | obsolescence o lant, as well as liberal depreciation, &c. 1 4} eed 
{ | x vn a e P it s well | Sli nf : ae vd | but few items in the balance-sheet to which | tl I need 
| ' ‘o regard was paid to appreciation in value nreali tant 
| i | ts, though tl oe t 7 d de. ‘ S€" | draw your attention. The first of these is the n portant 
assets, thoug 1€ company’s interests in affil ndertakings Ps - f 
1 : 7 pee 8 frien ; afhliated unc us1NSS | one of profits, which for 1912 are £52,377, being se of 
| possessed a value far in excess of the book figures if the : 7 ‘ : I 4 ore 
’ | livid 1 i tl are i é | close upon £10,000, as ¢ mapared with those « 
| dividends receivec 2 company’s holdings be any me: > | ‘ ie bal 
‘2 | ee “— Tt - a etl comp ny ; . i et ‘ol cy ‘d pees vea , whe n the y were L 42,530. on the other side Dial 
{| 0 rth. 1e effe is prudent financix cy ha cen | - a ation 
’ me ! e ere oO MS p inancial policy hae pee! ae you will notice we have, after allowing f ae eciation, 
: |} that the liquid resources had erabled it—without any emissions } | ee : a cl t and 
il cf. mee comite) itn: Gaihes Fel : nation i hol added a net amount of about £3,000 to t t and 
aa || of new capital—to eem out of reserved net profits the whole ~ a n of 
ye I =a want. . o machinery, an outlay which is due entirely t n 
4 |} of its debenture issue, exceeding £2,000,000, to meet with ease De a A ae . ; oa sh it 
7 1} the demands for gr t ext “of ; it business. ] is also worth n ting that the am n in 
; | e demands for greg x $1 Ss Of works, < ‘reas ts | P ; , f ppear 
‘ 1 a inds grea (CNSIONS ¢ nc O increase Its | hand at December 31st was Z 30,493, as against / if I 
ai] ij holdings in associated companies which yielded large re. j ; & a ee You wi 
ioe | tare - ' | ing at the corresponding date in the previous 5 ou wil 
ee ae i} turns. No commercial company whose finances had any pre- | 3 . + ae sed t 
| ; 14 ’ ; ,. | Observe from the appropriation account that it nosed t 
; |} tence to prudent management should neglect to provide for the | °, hicl ht 
} 3s & | ‘ | allocate £15,000 to the general reserve, which gat 
i {j future, so that a normal growth of business, large though it ‘ a ae erve t 
cP det ] ~ ; . reduce the « arry-forward, and increase our gel vet 
} al might be, could be financed from within, and so avoid in the ' + maw he ou 
oa } “ie ' the substantial sum of £40,000. It may be sugs 
te | || interests of the public, who held its prior securities, the weak- . dt 
3 i | : Pe ; ot this amount might advantageously have bee 
“= : || nesses which followed in some cases the not infrequent issues | > we have | 
Pa F , : ; : - | outside securities, but I may say that we have ! 
|} of fresh capital. Criticism was occasionally directed to good- | 7 5 ; ; ; in a0 ase | 
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Feth fpcint ’ ; aaa connmence building operations for the purpost Sate 
|| net profits were stated, had been written down appreciably | rgent ed by |} 
1} ; ; ae ’ | turther warehouse accommodation, which is urge! o 
ij below cost, and to other assets in affiliated companies of an 1 , lv sj ve t 
| ono y are , a 7 our printing works. We may, and probably s! , 
|} investment character ae a return which might justify a | j steneion jai 
: ; : og | make provision for a still further extension lat 
very much higher valuation than t. Without giving effect, 
| however, to these considerations, th dwill value, less the | CONDITIONS OF THE PAST YEAR. 
reserve, was below two years’ purchase of the present net prcfits. th 
' I ‘ t ee Ve rear for 1 n the 
That could not be considered unre nable or unjustified, when While 1912 was undoubtedly a good yea : 3 
, when | J. t not 
|| it was also remembered that trade marks formed part of the item, | Whole, it was less good than it would — - Good 
| which were costly to pepularise and possessed a large com- | been interfered with by strikes and other la t : of 
|} mercial value. The company’s financial position was such | trade, however, is not immedi: itely stimulating { ect 
that the board could view the futur ithout disquietude. to the | enterprise with which Zhe Financial Times is ang 
| advantage of employees, cust s, and shareholders (Ap- } concerned, though, no doubt, in the long run it ol 
| plause.) | sinews of war for the financial markets. But dur! a 
taark I 
SERVICES OF very active business money is apt to become deare! + 
SERVICES OF THE DIRECTORS. than in normal times, and these circumstances natu ta 
| Mr Fenwick Richards proposed a resolut to increase the | check the flow of public issues. Last year also fi - 
|| remuneration of the directors. He stated that originally the | prise was seriously hampered, and Stock Exch . 
2 : ‘ A : beh y Aaa i o . Ww. 
; fees were fixed at £2,500 per annum, t mber of directors | both here and on the Continent, contracted th 
~ | being then 25. In 1906, when the pany had prospered to a | in South-Eastern Europe. The year, therefore, for 
| considerable extent, the amount was raised to £4,00% Since | could hardly be correctly des ribed as a very fa‘ ; and 
that time the company had shown further prosperity and done | the operatiors of high finance. As a matter of fact 5 
a great deal for the benefit of the shareholde The directors | total of the twelve months’ new issues fell from 4 ; 
row numbered 31, and the shareholders must acknowledge that | 111 to ge: 1,382,000 IN 1912, a drop of neariy ans 
the excellent results obtained had b mainly due to the | Notwithstanding this, 7he Financial Times en : 
manner in which their rests had been studied by the gentle- | prosperous vear in its history with the single ex ib 
men who formed the directcrat le theref proposed that | which included the great rubber boom. So that, results 
the remuneration of the directors be fixed at 410,000 per annum. | had to the difference in the prevailing condition ner 
| Mr Graham Wells seconded the moti which was carried | of our work in 1912 constitute an even more ra . this 
36 | unanimously. formance than those of 1910. We may safely dé cael 
hy . . : . : : 5 Sean . . oh ef asse 
2 The Chairman, in thanking the shareholders for the vote, ! that the popularity and prestige which constitute t! 
| — 
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‘ have certainly not diminished so far as 7 ne | 
7 ym erned. 
| 
FEATURES OF THE PAPER 
:pon which I think we may fai: congrat 
the fact that our outspoken and ab tely 
f new companies, which we call ( i 
become increasingly popular, 1, we have 
looked upon as valuable gu by a very 
f estors. ‘The steady average increas¢ 
: ndents seeking advice is another f 
he growth of popularity. We could make a ver 
revenue if we levied even a small charg 
given in our correspondence columns, but wv 
ir subscribers a present of it. The Nigerian 
pring and early summer was not of long 
was exclusively through the colum: f 
sl es that the first independent expert opinion 1 
Jemaa lode, in Northern Nigeria, was mad 
last, which opinion has recently been final! 
Anglo-Continental Company’s own consult 
The extended lists of Rubber and Oil share 
- the vear in our Saturday’s issue have be 
ted that we have now made a like ext n 
Mf market, and, in addition to the ver f t of 
we publish daily, we are giving Sat 
list of Mining share 
VENTY-FIFTH ANNIVERSARY OF ISSUE 
f you have seen and, I hope, read at any rat 
th tents of the birthday number, { he 
t to mark the twenty-fifth anniversary of the 
pearatice. That publication was a great su 
ht us letters of appreciation fr reader 
_and I may add that it is bringing in by near 
hly appreciative Press comment Speaking of 
letters, I should like to emphasise the fact that 
d in our birthday number nta t me 
ons and amiable sentiments, but expres I 
t sincere terms, the confidence and ad 
ters, and indicate the esteem in which the paper 
tlemen of the greatest eminence in the worl 
ng, shinning, insurance, and almost every 
t of commerce, as well as by prominent member 
tives of foreign and colonial Government 
ntents of a number, valuable, interesting, a1 
t many ways as it was, there was nothing of more 
than that volume of independent and cone 
t to the unique position held bv ; Financia 
teem of gentlemen best qualified to form a1 
ment, and whose opinions are best worth having 
DIVIDENDS PAID. 
‘ t the phenomenal extension of the joint st 
g the last 25 years, 1t is interesting to note 
the number of share quotations appearing in 7/ 
25 years ago averaged less than 7oo d ; 
er nearly 4,000, while on Saturdays we add 


The company has ci 





mple ted the seventeenth 


exister and the dividend which I ask you t 
will make the dividends paid equal to 2785 per 
nary share capital of the compar being an 

16 per cent. for the whole period of the 


ive I t over 


tence. Subject to your passing the a 
the dividends on the same date as last vear 
{ Sth—to all shareholders on the register on the 
ks are closed—the 22nd inst. In conclusion 
ved the adoption of the report and accounts 


lgewater seconded the 


motion, whi 


tory remarks from shareholders, unanimousl\ 
usual formal business was then transacted, and 


+ 


ted the proceedings. 


to the chairman, directors, 


ana 


j 


taft 
stati 


DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 


general meeting of the shareholders in_ the 
Tyre Company, Limited, was held, on the 


offices, 14 Regent street, London, Mr Arthur 
M.P. (the vice-chairman and manag! 
Mr A. Cunningham) having read the not 


+ 


ing and the report of 


e 7, . 
the auditors, 


} 


the course of his speech, 


h the Dunlop Rubber Company ha pra 
il very successfully. It had greatly simplified 
he company, and although they had t t 
lvantage, he thought the shareholders would 

t on that they were well advised in mal 
t, and that they would have no reason to regret 
1 to the value of the assets in the balance-sheet 
he 712,468 shares in the Dunlop Rubber ( I 
igreement had been valued by the dir I t 
ind figures. On the other hand, the market 
hares on the date of the report was only 
; he board did not agree with that market valua 
not think that any shareholder would be willing 
tment at that figure, or if he did he would 


do better in the future. 


nly reasonable to assume that the 
With regard to the 
, that was an agreement which gave them 6 


Rubber 
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er cent. in perpetuity on the net trading { it of the Du 
R er | a had y jed this year £158,41 ] 
tlor rt t ul vas very satisiactory, its rospe 
“ i é was rea ib'e to assi e tnat t 
D IN ( i ven Dette iil ita j tr 
roya agree t bec I lable. He was aware t 
t tul r that ag ment wi 
t it 1 capit i j that 
pe » tt ng t at tl must 
: o ih ed that /2 » wv 
é j e 4 ‘ i A - efer ‘ 
. rie ia : . 
¢ ‘ . part 
4 9 +} 
VA I p 
\\V } + = + ‘ + } 
| £3 g i 
race ret f f2 . Of 
I . I wl t ? 
e! t it t Ww t] 4 
! i t-3 é [hat wv 
+ + +} Y ‘ + . } t } 
cht tl 1 the 1 alt agre t 
: +} +) \ } + S +) 
‘ he tw f , Q ‘ g 
+} Dur | ( ‘ } 
f tl Dun! Rul 1 f 
t I t} i) T t 
+ 1 +1 i + + + "FY 
9 ; ¢ t} If } w , 1+ ‘ 
I \ anot] I I ible, t 
1 + + kR , W i é v t > a ‘ } t ? , 
f t } a } } el lor ftar the cd; 
hol ] f uid f and the 1 toc] ld 
" } } 1 hes ' } y { 
} TT] + } h; o wa 4” w 
+} . ; ee f Iw . 
realis st that there w exce f iss § é 
sha 
Lhe « tl I er | pal was I , 
3} r Words the it nat ¢€ ¢ ‘ 
g tl f \ the Rubber Compa ! 
9 ] é He knew that I 
VN fg ! ld ! t he had never he 
g 9 that t p iM fay itable concer! 4 
gy ré hind it, w worth less than f 
ha rt erage prof f the D p R t 
* > + + tr g 44 4 - the a + SIX r , +} 
I + ‘ + ¢ { 2: I r ar r 
vhich, at f I ase, would a nt toa rz 
9 ] f cas tl ght that justified th J t 
f the ¢ t e nearly than the value put by t 
S Excl e on tl tal of the compar It was a mat 
shareholder Id form their own conclusions about. Ir 
the Chairman said the annual meetings of this « 
vould be ne rt had tle or 1 
nes I t transact and tica their l uty ¥ 
be listribute the they received, ar unless share 
h ( ected to that proceeding there w really not! 
t ill for their attendance at th neetings of the « a 
Informat with regard to the progress of the bus 3; W 
b lied to the shareholders. In conclusion, the Chairm: 
moved the adoption of the report and account 
Sir William G. D. Goff seconded the motion, which wv aft 
some d n, carried, and the usual f busing \ 
tral t 
CHANGE F TITLE 
An ext iry general meeting of the I hel 
iter in the ay t I ler the following r ut rt} 
the nan f tl any be changed to ‘ The Parent Tyre ¢ 
Limite 
At n, the re ?10n wa arried, t I 
j + ; 
A \ + + + + rma ‘ vr ‘ 
FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, 
LIMITED 
Ar ert ’ . gener } meetine of t } ; 
Forest | ) 1 R ' ( I 
! the 21st t W ‘ LI T 





| ( 1 the ; ; 
lot oe. ' Sa ail a alae 
. ; : + + : + ' 4 : é 
¢ ‘ ¥ o ‘ tf : > 
r to € fits of b é t 
i est { i € ea ft IGgi lI é 205 
¢ = é ; ¢ ; ) 1 ] | . ‘ 4 ; 
Forest { t list te é g tot ‘ 
its whole re tal, be g tt rat I 14 er nt 
the prefere $ eS 1 24 per cent. up t ordinary s é 
The Santa Fé Comp earned during the year a profit 
C14 and wer to « ribute a d lend of 12 pe 
t ‘ cami a ste. the oo . de hich t! oa 
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\! had been arrived at, they found that the profit of the Forestal 
11 Company of £36s,000 had been derived ex: lusively from trading, 
that was to say, from their wood, either in the way of timber or 
1! << extract.” The profits of the Santa Fé Company were derived 
from three sources—from the wood-cutting, the selling of ex- 
tract. their cattle industry, and from farming, and also from 
sales of land. 
THE AGREEMENT. 

The agreement with the Santa Fé Company was that the 
orestal Company was to pay for the Santa Fé assets in round 
200 | They were also to set aside in round 
{ which would be held in reserve, and 
hi would be only issued as and when the options on the 
1] Santa Fé shares were issued, and they would receive for them a 
of £2 10s per share. The Santa Fé Company, therefore, 
| the Forestal Company for that price all its assets except 
which were kept back to represent the 
I ve debentures. Of, course, they purchased all the 
'! assets of the Santa Fé Company 
/, 250,000. 


250.0 


,000,000 Shares. 


gures 125,000 shares, 
: 


reserve assets, 
ilue of the 
subject to the debenture debt of 
The Santa Fé Company reserved the right to com- 
h employees as would not be retained in the service 
of the Forestal Company, and this company was to pay in cash 
a sum of £10,000 to the Santa Fé Company to cover its adminis- 
CJ The properties which the Santa Fé Company 


pensate suc 


tration expenses. 
retained to cover its debenture debt were the Estancia Catalina, 
estimated to be of the value of £75,000, the Province of Santa 
Fé 3 per cent. internal loan, which amounted to $2,500,000 and 
was estimated at £125,000, and its half share in another pro- 
perty valued at £50,000. They also kept certain rights in rail- 
way concessions called the San Christobal Railway concessions 
and various other small it The Forestal Company took 
cognisance of certain agreements which the Santa Fé Company 
had entered into, and the Santa Fé Company took cognisance of 
the agreement entered into by this company with Messrs. Renner 
and Co., which was approved at the late extraordinary general 


ems. 


neeting subject to slight modification. If the agreement was 
adopted, four directors of the Santa Fé Company would join the 
i} board of the Forestal Company, and they would receive similar 
fees to those paid to the directors of that company. 
REASONS FOR THE FUSION. 
i “6 ; 
Proceeding to explain the reasons which had induced the 
|} directors to enter into the agreement, the Chairman said that 
i : . . % ry 
ii neither side sought to get the better of the other. The essence of 
such an agreement was that it should be conducive to the mutual 





: 
1 
benefit of both for the future, and that was wh 


in th As he had explained, the rel 


itive 
adi Labi sch li VE 


.t was being done 
value of the 
assets of both companies was put at £3 10s per share, and both 
|} parties receiving the same amount, he thought the transaction 
| ° . 1: 1 } 1 

|} perfectly fair. As to the reasons which led them to make the 
|| arrangement, they considered that by taking over the properties 
jj; of the Santa Fé Company they were enhancing enormously the 
{| value of the joint concern; they were strengthening their assets 
|| and broadening the basis of their earning capacity. They were 
5. 3 : 

jj not relying entirely upon the wood or the land, they had also 
}} cattle upon which they could make a profit, and therefore the 
|! branches of their industry were more diversified, and he hoped, 
} 

1 

' 

| 

| 


case. 


therefore, more stability might be obtained in the earning capa- 
of the business. That was the great rea 
duced them to make the arrangement. 


city son which had in- 


A POSSIBLZ OPJECTION ANSWERED. 


Some people would ask why they made a possible sacrifice in 
their earning capacity (as they were earning 19 per cent.) by 
fusing with a company with an earning capacity of 12% per 
cent. If they did not think that in a reasonable time they 
would be able to increase the profits from the Santa Fé section 
of the properties, they would have hesitated in making the 
agreement, but they considered that by doing away with the 
competition of the Santa Fé Company—taking into account the 
enormous facilities the Forestal Company had in dealing with 
vood and extract, having established markets not only in Eng- 
land, but in Germany and the United States—they would be 
getting better profits than the Santa Fé Company themselves 
could obtain. Then the Forestal Company had a large number 
ittle, and as the ranches of the Santa Fé Company were 
I re important than those of the Forestal, by fusing the 
| sses, and reducing administration expenses on both, 
increase the profits from that branch of their in- 
| ind finally they thought that by joining their lands, and 
' 
} 


ry 
i 


sine 
| they could 


not being competit 


rs in the same district for the sale of land, 
also be able to get much better prices for their land 
by selling it jointly than by selling it separately. In con- 
usion, the Chairman moved the resolution approving the 
econded the moti 


\ ther s¢ n, which was, after the Chair- 
i} man had answered 


a number of questions, carried unanimously. 

A meeting of the preference shareholders was afterwards held. 

}} at which the scheme was also accepted. 
| The proceedings then terminated. 
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Che Bankers’ Gajeity. 





LIVERPOOL 
»N JON, Coin | 


en 
SSOTTISH UNION & NATI 


INSURANCE COMPANY, 


ONAL 


£6,750,000, - 





Le 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, 


I 


week ended Wednesday, February 10, 


ISSUE DEPARTMENT. 
x 
Notes issued ........ 55,101,605 Government debi.... 


Other securities .... 
Gold coin and bullion 


55,101,605. 
BANKING DEPARTMENT, 
£ 


Proprietors’ capital .. 14,553,000 
3,562,450 
Public deposits® .... 23,559,851 


Rest 


Other securities .... 
NN 6 Slate wid aes: <iokcs 


Other deposits ...... 37,676,348! Gold and silver coin 


Seven-day and other 
Seiksasscecuctced 


34,993) 


79,366,642 


*Including Exchequer, Savings Banks, Commissioners o! Nat 


Dividend Accounts. 
Dated February 20, 1913. 


compared with last week :— 


Circulation (excluding 7-day and other bills) .... 


J. G. NAIRNE, Chie! | 


UE NOL, o.csctdecdnccccancceeciesensesesees 


OPS WOON TIIND io cccccccccccetecconceesos 


Other securities 
Bulli 


THEORET EOE EEO eH EEE 


MOEN 5bd5066dsecésdacancecncescasabusaiveest* 






Government securities 


Cleat 
UITIES : 
RANS] 
LITIES 
\ BILITY lal 
'ERMS oo 
o 
I 
ot 
Jan 
De 
f e \ 
Fs 


£ 
11,015,100 
7,434,900 To! 
36,651,605 Oe 
55,101,605 


£ Ine 
13,035,483 


37,957,246 
7,313,135 


1,060,778 - 


79,366,642 


ua! Debt, and i] . 
. 5 
ashier, 


D 


The following were the changes in the principal ts when 
Increase. Decrease. Ji 
£ £ 
107,660 ccccccse oe 
Public deposite.......cecsecesevecesvecsccecceess 2030973 seeeeeee - : 
2,005,933 
Se eae hae C 
se eeeeereeeereneereseeeseeseeees 61.962 . t 
OM ccccrecccccccvcccccccccccccccmccccceccoes 1aly209 seceee ° 
cccccccccoe ZT213  cccccccs 
523,6 eeeocecs 
613,549 q 
: ° e . ; +h 
The following shows the amount of circulation, B both I 
departments, Banking Deposits, Banking Securities, | e and 


Rate of Discount for three months ended February 


| 
Gold 


: | in from 
Date. | Abroad or 


out for 
| Export. 

1912. gS. .% £ 
Nov. 27.37,786,270, 367,000 in 


Dec. 4)36,414,8C2) 415,000 out 


11)34,245,556|!,213,000 out, 
18!32,473,897| 228,000 out, 


24 30,328,567) 
i913. 
1 31,300,487) 
8)33,413,854; 215,000 in 
15\35,273,610) 72.000 in 
22) 35,775,872) 930,000 out 
29, 36,401,855) 
5! 36,191,667! 
12/36,991,174| 338,000 in 


Jan. 100,000 out 


Feb, 


105,000 in| 


38,000 out, 
198,000 in! 


19 37,712,383! 432,000 in! 


Circulation | 


( 


Securities 

excluding - 

Bank Post 
Bills.) 


‘Deposits 
Vepart 
ment. 


nck il. ok ail 


28,511,835 54,932,943, 44,795,500 27, 


28,603,205 52,416,171) 43,919, 4 2 
28,373,630 (50,555,405; 44,020,05' 24 
28,753,945 (51,541,315) 47,191,89° 2 


29,272,565 (51,494,605/ 49,816,0c9 +9," 


29,200,255 (67,119,687) 64,465 52. 20 
28,633,420 51,601,895) 46,380,157 2 


28,078,715 52,175,359) 44,612,554 25,64 


27,664,105 53,261,993) 44,786,29% 40 
27,777,360 |57,C68,6£0, 48,079,521 27 
28,068,365 56,504,143) 48,021,861 "6 


27,680,810 |60,585,559| 50,930.76" 27,7! 
27,788,470 61,216,199! 50,952,729 2° 


Subjoined is our usual table, affording a comparative 


Bank Returns, the Bank Rate of Discount, the Price ©! 
the Price of Wheat, and the Leading Exchanges during 


three years corresponding with the present date as we: 


back, viz. :— 


3anking | Re 





+ 
-™ 
‘ 








| eieio | 
ing date | Feb. 18, | Feb. 23, Feb. 22, Feb, 21, , Feb. 19, 
At Coe present week. | 2905. "| ~ 4910. i911, 1932 1913 
witD ep** - oe an lie a a iia 
: x ding £ £ : ss £ 
Cre AaY DINE) «20 vee. 27,927,365 27,748,220 27,110,320. 27,684,650 27,788,470 
edie. eased 13,282,261 8,250,776 16,875,386 22,727,123 23,539,851 
Public de} ae ed 40,043 632 44,408,572 0049892 40,:82511 37,676,348 
Other deposits «ios 15,062,12' 14,213,424 14,836,493) 15,151,287. 13,035,<83 
Oe cans 30,880,208 29,407,651 30,722,918 35,345,726 37,957,246 
her securities and ooin| 25,698,652) 27,334,583 29 536,832 30,670,203 28,373,913 
Reserve Salli y...  ceeee., 255490,997 36,632,803 28157,152 39,904,969. 37,712,383 
Lo = aaa ‘of reser e tc 7 on . 
Pbilities .. reserve | ga, SHY | SIH | 488% ABN 
Ue sate of jiscount 4% 3% 34% 34% 5% 
ketrate,3 months’ bills 3% 4 2 5 Sis 4% ik 
Sedl Gape0ll ...-ceces.| Od elt 0m © 794 143 
ee of silver pet O8..--- ahd 0 4d Ad Ted OB 
Price of sven rwheat ..; 28 64 333 01 | 30s 3d | 34s 44 30) 9 
AT erEee een Paris (short.| 25.16 2 25.17%-20 25.30 324 25.264-28% 25.239-76} 
Exchaotecerdam (shor) 12.2%- 12.23-3 12.13.23 12.13-24  12.24-23 
~ Ham 3 months ads 20.63-67 20.6 20.71 75 20.77.81 
custenbent coturn . ...(217,207,200,232,070 300 253,799,000 324,556 ICO 545,427.00 
r f the ‘‘ other deposits '’ compared with the ‘‘ other 
: ed in I9 3 an excess of £9,163,424 Io an 
“a ond in 1911 an excess of /9, 33 In 
; of £4,938,75 In 1913 there is a of 
BANKERS’ CLEARING RETURNS. 
Tin f ng figures from the official returns show the amount 
ques cleared at the Bankers’ Clearing house 
c, lc ; are given separate ly, together with the total increase 
' lecrease to date in each case : 
} . Count a 
W ling Town Clearing. Giunta Tot 1. 
2 £ £ £ 
— l to Dec. 24.. 14,381,274 000 1.288,948.000 15,670,122 C00 
eakeanaes 273,537,000 18,114,000 291,651,000 
ee 70,577 ,C0O 4,311,020 74,888 0CO 
véxsuadaaeae 294,153,000 32,778,000 326,941,C00 
hee 259,995,C00 28,388 000 288,383,C00 
seebuaneunl 326,102 000 27,736,000 353,828,000 
ey PERE 268,373,000 24,842 000 293,215,000 
eee eeeeeee 356,514 003 29,667,000 386.181.C00 
Le nnissaannis 264,186,000 27,395,000 251 581,000 
vbetnsneuees 318,0°9,000 27,408 000 345,427,000 
ee ee 2,157,929 000 202,525,000 2,360,454,000 
Corresponding total 1912 .. 2,144,819 COO 194911 000 23 60,000 
locrease or Decrease in + 13,080000 + 7,6:4,000 0,694,000 
Mc ccccnckucecnanes O61 % 391% |= 0889 
tal in 1912 ..cccce- 14,654,711,000 1,207,062 0°20 15.961.773.C00 
oOo igi a elas 13,392 457,000 | 1,221,420000 = 14.613,877,000 
Increase or rease in { + 1,262,254,000 + 85642,000 4 1 247 896.000 
Ml .caeccdanmnansea > «@ 9°42 % = 701 % |= 9 22 %, 
Sreciuat Days, 
Stock Excl e Pay Days. Consols Pay Days " ao me 
Dat Date, Dats 
1912 £ 1912. £ 1912. £ 
Jan. 12 t 1,838,653 000 June 3 58435000 June 4 54751020 
Oct, 30 131,402000July 3 §87,50200July 4  53,854000 
Nov. 14 39,920,000,Aug. 1 65,045,000/Aug. *3 54,102 000 
Q 92,062,000'Sept. 2 £6,309 000 Sept. 4 49,429 060 
Dec. 12 88,204 000/\Oct, 2 70,511,000 Oct. 4  64,572000 
3 111,871,000 N t 49,296CO0'Nov. 4 59,839 000 
1915 Dec. 2 67,111000 Dec. 4 52,271 000 
16 107,490,000 1915. 1915. 4 
"0 93°771,000 se 3 55,782 000 Jan 4 50,759 000 
80,369,000 Fe 55,778,000 Feb. 4 57,070 000 
Seat 191 oot 281,620 0CO 111,560,000 102,82) 000 
responding 
total, 1912... 307,935,000 111,791 000 103,442 000 
c or Deo, f\— 26,305 C00 = 231.000 615 000 
in 19) 8°54 % > O21 % = 059% 
Gross totalin i912 2,362,212 000 678,652 000 568,736 000 
Do 1911 2.218,703C00| 733,430 000 596,865,000 
Ine, or Doc, {|+ 193512000 .. — 64,778 000 — 28,1290¢0 
in 19) 6 47 % = 16% | 41% 
* The fourth fell on 80 nday. 
PROVINCIAL CLEARING RETURNS. 
| =1913., 1912. Inc. or Dec. 


MANCHESTE! 


Jan l 8 s.cce.} 42.281. 0 
Week Feb. 15 
Tota A ee eeeees 49,626 
LIVERPO 
Jan lt 8 ......! 30.791, 60 
eek Feb. 15. 
M@isce-< we. 35,975,206 
BIRMING 
Jap, | = eee 9,886 
vee: Feb. 15, 


| 3 CAST . 
NEWCaAs TYNE - 

¥aD Q 

—. = @ 6e0nne 

Week . 

J, AD eos 

a Oe 
—— a 
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£ 
7,344,800 


5,183,60C 


1,387,20€ 
| __ Total to date........ 11,273,90¢ 





THE 


£ 
25,617,700 


£ 


100, 42,369,500 


27,701,800 
5,204,90¢ 


32,906, 70 
,706 

1,205, 30( 
10,105,40¢ 


7,039,4C¢ 


+ 6,663,606 
6,691,800 + 653,000 


+7,316,600 


+ 3,039,800 
21,300 


+ 3,068,500 


8,900,100 + 986,600 
+ 183,900 


+1.168,500 


6,051,30¢ + 833,700 
1,008,10(, + 290,70° 


+ 1,124,400 


HCON NOMIST. 


% 
18 70 
975 


17°29 


11:15 
0 40 


11¢8 


1597 


9-32 | 
1509 | 
1156 | 


13 82 | 
28 83 


| BRISTOL— 


1 to 


Jan. Feb 
Week ending Feb 


4,236,000 
706,030 
Total to dat 4,942,000 


LEICESTER— 


Jan. l to Feb. 8 ... 1,924 50C 753,C00 
Week ending Feb. 15 349,000 267,300 
Total to date..... 2273,50( 2.020.300 

| NOTTINGHAM - 
Jan. l to Feb. 8 ..... 2,571,400 2,144,600 
Week en ling Feb. 15 325,000 332.200 


Total to date........ 2694.400' 2,476,800 
PORESGH BANE RETUENS. 
The principal items in the latest week! 
the leading ¢ uland the Ne Yor ‘ 
compared bel with t 
ponding statement of last 


BANK OF FRANCE. 


ASSETS, £ £ £ 
Coin and bullion—-Gold 129.044,%0 129,087,000 129,443.0C 
— Silver 25,148,000 25,354,000 37,541,0K 
Government securities .. 15,704,000 15,704,000 15,704,00C 
Discount and advances . $7,077,000 93993.000 73,985.00C 
LIABILITIES, 
sce chietedaeenie 227,092,000 220,192,300 263,879,000 
Government deposits.... 7,598,000 7.736000 9,595,000 — 
Private deposits 27.087.000 25695000 26017.000 +1 
SWISS NATIONAL BANK. 
Keb. 1 Feb. 7, Feb. 1 
1913 1913. 1912 
ASSPTS, Zz z z 
Ooin and bullion-Gold 67°4.000 6,767,000 6,568,000 — 
Silver 655 000 696 000 510.0c0 — 
Discount and advances 4,844,000 5.298000 4,297,000 
LiABILITIES. 
Notes in circulation .... 10,821,000 11086000 °,868,000 
Deposits 1640000 1.69700 1 »,ON0 
NATIONAL BANK OF BELGIUM 
Feb. 15, b's 7, Feb. 1 
1913. 1913. 1912 
ASSETS. 2 z 2 
Coin and bullion ...... 11,429X0 11,49)00C 9,9°7,00K 
Other securities ....... 27,448,000 28,305,000 25,910.00 
LIABILITIES. 
| Notesin circulation ... 39,099,000 39021,000 33,565,000 + 
Current accounts 3.676.000 4622000 3649 XxX 
BANK OF NORWaY 
re i repo. i 
is 19)3 19] 
ASSETS. z £ 
eee aaid 2,119,000 2,145,000 2258.0C0 
| Balance abroed and 
foreign bilis .......- . 1,238000 1,228,000 1,192000 + 
Foreign Government : 
GUUEEOS cccccccces ee 05,000 £03,000 8,000 
Discounts and loana .... 356600) 3,658.00 3,052,000 
LIABILITIES, 
Notes in circulation .... 5,040,000 5,098,000 4,551,000 
Deposits at notice 466,000 523.000 600, 000 


IMPERIAL BANK OF GERMANY. 


Feb. 1 Fe A Feb. 15, 
1913 1915. 1912. 
ASSE fs. Z & Z 
Coin and bullion ........ £0,053 000 58,185,300 62,104 
Discounts and advances 60,622 000 65,685,000 57,420 000 
LIABILITIES. ; i 
Notes in circulation .... 88,7)7,000 95969,000 76,831.000.—5 
Current accounts........ 29,679,000 25,045,000 41,542 000 + 
Nate circulation above the legal maximum free of 


the legal maximum last week. 


AUSTRU- Peers BANK. 


against £5,931,250 abov 


i ¢ I Feb. 1 
1913 1913. 191 
Assets, # Z £ 
Coin and bullion—Gold 50 662 ( 00 50633,000 53,995,000. + 
_ Silver 10257.000 10,152,000 12658000 + 1 
Discount advances, &c... 47,246000 51 361,000 39,056.00 -4 
LIABILITIES. 
Circulation ..........+.+-- 9,514,300. 102,977,000. 90 473,000 
NETHERLANDS BANK 
be 15, I 5, Feb. 47, 
1913 i913. 19)2 
AasEeTs £ £ z 
Coin and bullion—Gold 13,194,000 13,200,000 12 44,000 
_ Silver 788,C00 754,000 1,178,000 
Discounts and advances 15,066,000 13,734,000 12,873,000 
LIABILITIES 
Notes in circulation .... 25,196,000 25,695,000 25,726,000 
Deposits . sain 794,000 415,000 TM.00K 
BANK OF ITALY 
Dec. 51, Mer. 20, | Dee. Si 
1912. 1912 i9ll. 
aR 162 200 46,440,200 44.998 00 
OABD .ccccosseeces 57, 440,900 993 
| Intend DIS .ccccreeses 29,622,000 17,976,000 22 257,000 
| Poreign bills....cssse«. 2,768,000. 2,777,000 2.7¢0.C00 
Saredees oc ccceese 5,193,000' 4,179,000 4,846,000 
Gcvernment recarities . 6.515.000 6,756,000 6,600,000 
soabetlae «- 68 029,900) 65,750,000: 67,748 900 + 2 
circulation ...+++- . 5 ; O00 + 
oon Dp sciennaenne wee.  5s725,000| 5 630,00 5,995,000 + 
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BANK OF RUSSIA. 


Jan. 23- ane 7” 
Feb. 1/14,| Feb. 5, Feb. 1/14, st m 
1913. 1$13. 1912. Week. -~ Year. 
ASSETS. £ £ z £ £ 
a seesees 133,545,000 133,203,000 126,851,000 + 342,000'4 6,694,000 
Balance abroad ........  22:965,000, 22,473,000 19979,000 + 432,000 + 2,986,000 


Bilver and subsidiary coin 7164,000, 7,049,000 6,736.000+ 115,000.+ 428000 
Securities and shortioans 51,257,000) 51,318,000 46,329,000— 6§1,000\+ 4,928,000 
Other loans and advances 42,297,000) 41,616,000 39,362.000 + 651,000 + 2,935,000 
Securities belonging to } 

ME cnsscadssusiubes 11,317,00C, 11,933,000 11,594,300 — 622,900, 277.000 
Miscellaneous .......... 5,156 000! 3103,000 2,290,000 + 43,000 + 866,000 
Balances due by | 1 

branches and treasuries vs ‘ 

271,701,000 270,735,000 253,141,000 + 965,000, + 18,560 000 





LIABILITIES. —  —_—__——. wml eimieee 
Notes in circulation .... 147,290,000 148,379,000 132,222,300 — 1,039,900! + 15,C68,0C0 
Capital of the bank...... 5,500,000, 6,500,000 5,500,000 ee 
Deposits and current 




















ROOTES ccccncscsive 57,739,000 56,902,000 54,046,000 + 837,090'+ 3,693,900 
Treasury account ...... £6.813,000 55.676,000 26,454,900 + 1,137,000 + 359.000 
Miscellaneous .......... 4,559.000) 4,329,000 3,339,000 +  50,000)+ 1,020,000 
Balances due to branches } 

and treasuries ..... Sun os és 1,580,000 \— 1,5€0,C00 

271,701 .900'279.736.900 253.141.000' + 965 000) + 12 560.900 
BANK OF SPAIN. 
Feb. i5, Feb. 8, | Feb. 17, Last 
1913 ; 1913, 1912 Week. LastYear. 
AssErTs, £ | £ £ £ £ 
Beis .cccce eceeee| 17,662,000! 17,617,000) 16,789,000 — 155200, + 875,000 
DE <snenanshenboo e++| 29,733,000} 29,620,900 30,149.000 + 113,000— 416000 
Loans and discounts .... 30,993,000) 51,336 000 31,914000— 310,000— 918,900 
Spanish 4% stock ...... 13,779,000) 13,779,000 13,779,000 -_ ee 
Treasury bills, obliga- } 
EE Se: 6,000,000 6,000,000 6,000,000 = ee 
LIABILITIES, i 
SE  nciebesaseda 74,204 000; 74,703,000, 71,209,000 — 499,000 + 2,995,000 
Deposits and current 
NOD wicisbxncesaud 19,380,000! 18.824.000 18,039,000 + 555,000. + 1,341,000 
BANK OF SWEDEN. 
Feb. 15,; Feb. 8, Feb. 17, 
913. {| 1913. 1912. Last Week Last Year. 
Assets, £ | £ £ £ 
Gold ...cccccccceccceses:; 5:5'6000, 5,646000 4,801 000 + 845,000 
Balance abroad and 

SNEED. ssanvocses 4590000} 5,035,000 5,261,000—  45,000— 274000 
Swedish and foreign { 

Government securities 999,000 993,000 921,000 = + 78000 
Discounts and loans ....' 6,710,000) 6.59800)! 5,355,000 + 112200 + 1,355,000 

LIABILITIES, 
Notes in circulation ....| 10,753,000 10,841,000 10,273,000 — 78,000 + 490.000 
Deposits at notice ...... 3.259000 3,314,000 2363000+ 145.000\+ 896.00 


NEW YORK ASSOCIATED BANKS. 
Feb. ib, ; Feb. 8, | Feb.17,, Last 


LiaBILITIES, 
Net deposits (inc. U.8 


kronor at 18/15 per £, and the franc, lira, and peseta at 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


day during the week :— 


{ Last | 


lolly yo 1%) %1% 1% 
5 5 5 5 






Bank rate ..... ieee eae ae 5° 5 
Market rates of discount :— } 

j}|  @Odays’ bankers’ drafts......../5 4385 4495 49855 5 5 
J 3 months’ do.............68 4 ass 4% «643 m1 $8 443 
UIDs 6 soe cascusesete 4m, 4 4g ta4th 694420 44A 34 
l;| _ Gmonths’ do.............2.0.. 42 '4yh 84 b4 B44 ASK 

Goans:—Day today ........ 43 5 4 244 4 44 342 5 

a nena 43 «48 «4h O4g) lag 4d 

ortnight (at last Settlement) .. 5 54 5 } 53 5 

itallowances:—Banks ....| 3 3 3 13 34 
iscount houses at call ........ 3 sf 34 3 
RR a a ek cae (33 3 '3 33 3 





The following is a comparison with previous weeks :— 





s/t 
| a 
| £ g Bank Bills. Trade Bills.* 
| i So \—— _—— : : pert P = pa ae 
| Es 5 Months. 4 Months./6 Months. 3 Months. 4 Months.'3 Months, 
i me roel se fe lle % % % 
| Dec. 6../4 ; 4 4} 4 5 5 5 
| 13..44 | 4 Hi 4 4 5 45 8 5 4 
20 4 3/4 14 4 5 5 
| 27.118 34 | 43 4 5¢ 5 5 
| —. 3 48 | 4h 4 5 t 5 3 
j Jan. | ' } 5 
yo de bite a nA 18 «(8 ef 
i | , 5 
24 MR a 4 i 4 14 5 5 5 
31. ./4 14 4% 5 5 
Feb. 7.4495 ih 4 i4 et f 
4 14 i4 3 a 5 i ; 
21 5 1G —s Me Oe P 5 5¢ 


on bills for which the Bank rate ‘s usually required 





—— eS 
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1913, {| 1913, 1912. Week, Last Year. 

AssETs, £ i £ | £ & & 
Bpecie ....... iiinguanded 68,338.00) 10,196,000) 76,366,000 —1,858,300 — 8,028,000 
Legal tenders ..........' 15,474,990! 16,412,000 17,286,000 + 62,000— 822,000 


Loans and discounts .... 599,182 00|399,905 900| 403,363,000 — 724,300 — 4,678,000 
Circulation.............. 9,258 900; 9,274,00C, 10,146,000— 16,000 — 888,000 


Government deposits) 369,464,000) 571 064,000 | 579,522,000 —1,40C,000 - 10,C58,000 


Reserve (Specie & Notes) 84,812 voc; 86,608,000 33,662,000 —1,796,000 — 8,850,000 
Legalreserve. ....... 83,354,000; 85,923,000) 86,578,000 — 574,000 — 3,224,000 
Excess of actual reserve 1,458,000! 2,680,000, 7,084,000 —1,222,000 — 5,625,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at yr &, the Norwegian 
per £, American 


The subjoined table shows the rates quoted from day to 


| Week: Sat. Mon.) Tues. Wed. Thar. Fridy 





14 4 

a —— - ee . ’ = iv = and 
|| * "These rates range from those urrent on the very best paper to those paid | ‘W° months’ delivery are respectively yd A 
: 
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FOREIGN RATES OF EXCHANGE ON LONDON, 
Ratos | 
Latest . } Lates; Bates 
of Ex- Usance. | ac ae 
_ Dates: change. Dates. change, 
Paris ...... Feb.21 25°254 Cheques Lisbon ...... Feb 2 462d : 
Brussels ..... — 20 25°40 » Madrid ..... a vig Absighe 
Amsterdam .— 20 12:13 Short. Italy ....... - 63 " 
Berlin ......| — 20 20°49 ” Rio Janeiro... — Gad Ways 
_ eee: — 20 20454 8 days Valparaiso .. — ad 30 4, “ 
Christiania.. — 20 18258 Short. Buenos Ayres — ‘id Mann 
Frankfort .. — 21 2047 » /Montevideo.. — 19 5224 gogne 
Vienna .... — 20 2419 » _ Caloutta .... a yA teleg'ph 
St.Petersbrg. — 20 95°574 3 months Bombay .... — 1/} ‘transfer 
New York .. — 20 483  60days HongKong.. — 2) 203 = 
__ _. See — 20 25°35 Short. Shanchai .. — 2) ; ee 


FOREIGN RATES. 
The current discount quotations in the chief continenta) 
cities are as follows:— 


Open | Open 
--Bank Rate— Market. --Bank Rate.~ Market 
Changed. % % Changed 4% % 
eee Oct. 31,°12.. 4 34 a Oct. 31,'12.. € Ai 
EN: sisi Nov.14,'12.. 6 .. 5} | Geneva Nov 12 43 
Hamburg.... Nov.14,'12.. 6 .. 5} Zurich ...... Nov.27,12.. 5 43, 
Frankfort .. Nov.14,°12..6 .. 5&4 St Petersbrg.. Oct. 23,'12.. 54 .. nom, 
Amsterdam... Oct. 2,,11..4 .. 3f Madrid ...... Bep. 24,'03.. 44... 4 
Brussels .... Oct. 16,°13..5 .. 4% Lisbon ...... Jan. 9,°08..6 .. 5 
i Peeee ee | Stockholm .. Nov.14,'12.. 58 ., 5) 
PN ctesees Oct. 31,12..6 .. 5 Christiania .. Mar.23,12.. 54... 5 
Turin........ Oct. 51,°12..6 .. 5 Copenhagen., Nov, 15,'12.. 54. 54 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min............. 7 


i 


Bombay, Bank min, ........... s 3 





% 
New York (call money) ....... o & 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 





ARRIVALS. £ WITHDRAWALS £ 

Mon., 3ars........ 39,000) Thurs., Argentina.... 500,000 

HOO8., BOlS.cesccse SIRO 

Wed., Bars....... . 239,000 

Thurs., Bats ....ccee 118,000 

Fri., Bars........ 40,000 Net influx........ 49,000 
549,000 549,000 

SILVER. 





Messrs Samuel Montagu and Co. write as follows regarding 
the silver market :—* Large arrivals of silver in China—about 
£200,000—which had recently been purchased in Bombay. 
removed the edge of the demand from the former quarter. 
and checked, to some extent the tendency of prices to rise in 
this market. Silver for forward delivery has remained very 
steady. The quotation has been 28}}d from the 11th instant 
until to-day. At the present time very little general interest Is 
taken inthe market. The corner for delivery in Bombay, to which 
attention was drawn last week, has been rendered more etiec- 
tive. On the 17th instant a premium of Rs.1h per 100 tolas 
(equal to 1% per cent.) was established on the quotation for | 
spot delivery, compared with that for the first settlement. 
Occasional corners are only to be expected when so large 4 
portion of the visible supplies are under the control of specu- 
lators. On the 18th instant an Indian currency return was 
cabled, which showed a reduction of 35 lacs in the silver held 
under the denomination of rupees, under coinage, and in | 
transit. The amount in transit—55 lacs—is the smallest | 
total since shipments were first inserted in the return ol 
September 3rd last, with the exception of three returns 
at the end of November and beginning of Dt cember. 
The Canadian branch of the Royal Mint is making consider- 
able progress in coinage. One result of its operations 1s that 
foreign silver coin is being returned rapidly to the country ve 
origin, the United States of America, for instance. In the | 
financial year ending March 31, 1913, foreign silver col “ 
the value of $1,791,187.08 was thus deported. [he total) 
ounces of silver produced in the United States during ‘ - = 
given by the Director of the Miut of that country Ba 

60,399,000 ounces. This is the largest output ince oa 
when 63,500,000 was recorded, and, with the exception 0 ® : 
year, constituted-a record. The stocks in Bombay am 
Shanghai are both reported smaller. The dormer ae ae 
reduced from £1,750,000 to £1,555,000, and the /attet | “il 
£4,490,000 to £4,385,000. The offtahe in Bombay 1S San | 
about go bars a day. No shipment has been mace trom 


‘ = cash and | 
Francisco to Hongkong. The quotations pati 9 PES oe those | 


‘i ” i} 
quoted a week ago. —— - 
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—_—_ 








Rs.10,¢ 
amoun 
followi 
beginn 


Apr 


Apr 
We 


Th 


Paris 
Ditt 
Maree 
Amste 
Ditt 
Berlir 
Hamt 
Frank 
Vienn 
Antwi 
St Pet 
Mose 
Geno 
Madr 
Lisbe 


Switz 


eme«en«cupe _'* 


Rer7yv 





February 22, 1913. | 





J aeeneeereenenesinenneeesianseenssiiines 





° . . T o 

The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— DIVIDEND ANNOUNCEMENTS. 

Y , Cash, Two Months. | 
d d Rate b per Ams 1m, ex wl! = 
marke , or stated | as! = & i ' 
Feb. 15 eee eeeteeeeeeeeeeeeeee 28 & eee 28 1. ( p ~ oa > 
J 284 28): } ' a Ss i 
ia Licwweeee eee eeeeeeeeeeeeee % eeee 16 j Last " 4 we ~ i 
Le. ccccceccccccceceseseces 284 esee 23 i. | P Yea Pit 7 = 
; i} 
19. .cccccccccccccccesecess 284 eeee 2 ix Railways i} 
Dicccoccceccecevessooeses 28,7, eee 2844 | Cambrian Railways “D 
Oo) coccceecccoceceseeecece 283 eee 28 ° . Debentur 24 | 
; Cockermouth, Khesw and 
| Penritt 3 4 j 23 
INDIA COUNCIL BILLS. sti og Railwa ° : 
; : . | anarkshire and A l 24 

The India Council on Tuesday offered for tender | Minnea; St Pa 
Rs.10,000,000 in remittances on India, and the applications | ,,,.°*.') Si Mare, : | 
amounted to Rs.83,250,000 at 18 3 31-32d to 18 g3;d. The | Waterford and Tram 
following statement gives the result of the sales from the | . Banks. 

i f j > iia ; D nto Gesellschaft g 
beginning of the current financial year: _ ‘ Insurance Companies. 
s. British and Foreign Marine Ld 
April 1, 1911, to March 31, 1912 ......... - 403,909,748 .... 27,058,550 Employers’ Liability As 
ns ems nee C I al aVUs i i < 
April 1 to February 11, 1913......0..+0662 330,657,260 .... 22,131,409 Sceptre Life A ation b 
Week ending February 18, 1913.......... 10,000,000 .... 668,472 Scottish Life Aseurancs 
—_- _ — Other Companies. 
Meth cccecdcccdéccccssessesesecccs 340,657,260 .... 22,799 881 Alaska Mexican Gold d 
Allotments since last week :— - ne Tree Iwell Gold... o 2] 
Ra. | An ( ane ta I 
Wednesday .... 56,000 in bills on Calcutta........ vereee) At Is 4d Ardati r% ( 
; es 25.000 in bills on Bombay................ »Aboutl17%. | Astley “vide ( 
$7,000 in bills on Madras ................ ) Above in full. } ri 7 
. 6,301,000 in transfers on Calcutta ..........) At ls 4 1-324 Barker B § . 
. 2,771,000 in transfers on Bombay .......... >} About 17 Barlow and rr 
800.C00 in transfers on Madras ....... ..) Above in Barnsley I 
20,000 in bills on Calcutta............000. At ls 41-32d Baka } 1 7a 
25,000 in bills on Bombay........sec0e.--. Atls41-32d. | Bod ton’s | \ 
The amount to be offered next week will be Rs.8,000,000. B vy, Vaughan a 
Bourt ith i I 
} Eh 7 
EXCHANGES. | Bow, MeLachla 
Br i D \ 7 
LONDON COURSE OF EXCHANGE Brandram Bi ad ¢ 
Brol Hill Proj 4 
; Price Negotiated on 'Change. ,__ Block 10 C SI 
On Usance. B Hill s I 
Tues., Feb. 18. Thurs., Feb, 20, | Fambrian Collie : 
n , y ) 
DS sicensnevnsancnde ssececeee, Cheques | 25 22) 25 25 25 23g 25 264 | Gere nncid “Rlancl I 
_, sesececceecees 3 Months 25 50 25 55 25 50 25 5 oe alee ) 
Marseilles ...escceceeeees eocce e 2 SG 25 55 25 51% 25 563 } ( LO 
AmmetEAED occcccccccceces eceee Cheques | 12 2% 12 2 12. 25 12 «231 Y Ls 
25 12 54 12 5: 12 53/5 sete . 
20 77 20 8 2 77 2 8l | Ge \ 15 a 
20 77 20 81 2 77 20 81 BY and Stock 12 
20 77 20 81 20 77 2 8 D"s 7 
24 54 «24 58 «024 55 «(24 59 me gs ; 
Ant pe 2 70 25 75 | 25 72h 25 7741, 3 5 
Re maton wan ‘ . a ‘ i vns ri a ( ‘ 
PNUD on rcecséenceéedees o 244 24¢8 243 244 ( Sai l i 
MOSCOW 2.0. seeeees oseeveeee os 24¢e 2445 242 244 i Seetite acel 
Genoa, Naples, &C, ...csccecees “ 26 02 26 O74 26 05 26 10 |; =") 0 
Madrid, Barcelona, &c. ..cecee. - 43s, 4834 434% 493 tat mg ; 74 
TN nsssdédutes euebe weeene . 46 464 45¢R 46 oo 
Swite : . . 4 
ME i ckcckasnnnddenosuas es 25 65 25 70 25 €6¢ 28 713] | i 
re } ar es 
ra acl ana 
; SOuTH AFRICA. ge le : 
aa non S.A. S.A. on London. hea noben ’ Ca 
VIED ee eeaeeeeeeene 4 % dis. Sight eeeeeeeeeeeeee : % dis iW 
aa es Stenecossons l ” ” 30 days eeeeeeeveeeee § G ~ B I 
90 ” Ce ee eeeseeee 13 ” ” 60 ” eeteeeeeesee ly ” Cire : ; I uid i<§ 
ww 1 POR ee ee eee 2+ ” 90 9 eereseeeesee ly ” 9 Halky I t MM 
120 ,, eeeeeeeeeese 3 Dra 
” ih) H ' 
AUSTRALIA, mamma 

T . . ‘ t ey 
» _, “ondon on Australia. Australia on London H. Bb. } \ 
buying. . Selling. Buying Selling. | Int ‘nl Sp 64 3 

ag, Cable...... -« Par. “ Ginn. MW i>... 
R t s i 
a7 On Demand.. Par. 99} On Demand... 1004 | 3 p taura ¢ 
+s os 98 SO d/s ...... 99} | Learoyd B und ¢ i 
's WwW as eeeeee ** 984 60 d/s eeeeee 998 Y a vite I 3 2 2 
M ants’ W t s 
} leh. S 16s S 
GOLD POINTS. TE ast ; 
The following are the standards for gold points of the | Mysore Gold eon ; - 
} av AL Al 4 
Principal gold exchanges :— Newcastle I t 
France, Prexcn Marks. German. Dollars. AMERICAN. re sa J , 156d} 
%5—9! . ‘eforus 20.52—5 per mille for us 4.89—5 per mille for us Pa t El a 2 
%S—l2h 4 20.43—Par 4,867—Par Soci. Weane, ened | ; 2 
~—. ve agstus 20.33—5 p. milleagstus 4,827—8 per milleagstus | | : arth Pont Slipway + 
Pim Brothers 7 7 6 i} 
7 LATEST EXCHANGES. Plant St and A i] 

he latecs Pusing Lama n 3 
4 Je latest exchanges are :— Railway Investment ( ; 
etn que" exchange.... 25f 250, or 1 per mille for us. » = — ‘ P 
New Your sc s:xchange «+... 20m 49pf, or 33 per mille for us. Real Eetate Corporat 

v SUSK Cable transfers’ ., $4.88, or 22 per mille for us. South Africa.......... 24 

| Regent's Canal and Dock ‘ : . 
Ritz Hotel (Paris i i 

TI NOTICES. | Scottish Northern Invest ial 
.,.,cttonal Bank of South Africa, Limited, announces | ent Trust .... . + . : ™ : 
wat a OFan ot th » | c k hz > b > 1 B kh rst- ' Sheffield Units iGas Light 10 4V : 

penis e bank has been opened at bronkhorst: | 2 oo ford Gas Co 1 

od aal, and an agency at Eastleigh, Transvaal. Southend Gas ...... 5 

nen, aden Joint Stock Bank, Limited.—A branch is now | ee ee es Daibiol “5 é . 
ent ot cant all Wuay, Great Yarmouth, under the mamage- | gouth Metropolitam Build , 
The ot W. A. Oldfield. | ., ing Soclety ....- . : 

He tay ¢ . . . ° Straits Settlements (Bertam j 
eammunt idard Bank of South Africa, Limited, have | """ioita..... 15 10 1 
fall bees “clr agency at Cedarville, Cape Province, into a | Thomas Dockrell, Sons, and : : 1 
“ UTADch, Cr. pee oe eee Z a iy 

A branch of ¢ | Thomas Wallis and Cé ‘ 10 : S ‘ 
i ae ot the Bank of Montreal has been opened at | Tynoe-Tees Sieam Shipping 5 5 ao 4 | 
A »askatchewan. United States Débenture 1“ a. : a an 


As I t ? , - i 
| atMan ‘ the Bank of New Zealand have been opened | 


xu and Nightcaps, in the Dominion of New Zealand. 
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DIVIDEND ANNOUNCEMENTS. anne 


Company. 


OTHER R Cos.— Con. 


Watford Gas and Coke * A’ 
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Do“B" 


W. B. Fordham and Sons .. 
West Kootenay Power and 


Light 
Wharncliff 


William France, Fenwick 


and Co 


e Dwellings, Def 


| Rate ‘ 


% per Asnem, exce 


pt where]. 


aiken % or stated in Cash. 
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ANALYSIS OF BALANCE-SHEETS. 


BODDINGTON’S BREWERIES. 
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D. DAVIS AND SONS. 
December 31, 1912. 


Ss. LIABILITIES. ASSETS 
gy Amount. Inc. or Dec. t.I 
52 £ ‘ 
Em Ordinary shares 103,125 .. + 253,125, Premises, b ‘ 
Cum. pref. shs. 100,000 .. “ ing, &c. } 7% 
anes Received in ad- Stores. ieee * 060 
to vance of calls 12,830 .. + 12,820) Debtors & : sob 
Deb. bonds .... 75,000 .. 0 dry balanc: 
** Reserve acc’t.. 160,000 .. + 10,000 Investment: * oun 
Sun. creditors.. 225,190 .. + 87,314. Cash .......... ms a ae 
5 Unclaim d divs. nil -— 96 ne ae 
Developments .. nil .. — 100,000 
*: Sr 76,250 .. — 83,750 
14 Profitand loss.. 65,313 .. — 172,297 
10 Total ..<<s. 1,407,708 .. + 107,126 Total ... 107,708 .. + 10798 
INTERNATIONAL INVESTMENT TRUST 
January 31, 1913. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec Ai nt 
















£ £ | £ 


Preferred stock 600,000 .. -- | Investments .... 1,742,771 








December 31, 1912. —— a — a 
LIABILITIES. | ASSETS. Accruedinterest 2.354 .. OaMe...c<cs0..:. 16008 .. 4 
Amount. Inc. or Dec. Amount. Inc. or Dec. | Loan... . 17,000 .. + 15,000 Outstanding : ” 
siinhcleaaiie seneno .. setts ate £ £ — or . divs. 436 .. — 29 | . — ints 2,588 .. + 1907 
Ordy. shares .... 330,000 .. and stables.... 45,178 .. — 1,159 caaaah ; me we : 361. = 248 | Pare neee 7 
4% debentures.. 257,600 .. os Freehold and Securities pur- | 
Deposits oesnntee 50,417 oo + 1,599 leasehold prps. 797,208 oo + 6,391 chased ...... 5977 .. — 3,683 | 
a editors ....0. a. -- + 2,218) Plant & mach’n'y 8,126 .. + mee a ME gc ceswcvas 15,662 + 2615 
teserve ........ 52,500... + 4,785| Stock-in-trade .. 80,056... + 336 | Reven 0"! 29, —= 
Profit and loss.. 17,876 589 | Investments a. oe ae meee a 
PE. cenannas 35.435 .. — 1,692 ere 1,82],483 .. + 12,889 WG jasswa 1,821 oe 
GS <cvensens cc et ee ene A Rees oe or. ee 
cue nee % —_——— MANCHESTER SHIP CANAL COMPANY. 
Teta. 000 --- 1,024,108 .. + 8,012 UE | waxaci 1,024,108 .. + 8,012 9 : 
’ ’ ’ December 31, 1912. 
BRITISH OIL AND CAKE MILLS. LIABILITIES. ASSETS 
December 31, 1912. Amount. aa Amount. Inc. or Dee 
4 ‘Ihre Scr £ 4 é 
LIABILITIES. | ASSETS. Balance at cre*it Cash at bankers... 158,415 .. + 12,9 
Amount. Inc. — Amount. Inc, or Dec ot capital acct. 200,390 — 26,291 | Cash in hand ¥ 
Pref. shares.... 630,000 .. + 30,000 Property, plant, ' . Balance at credit or nate Cee a 
Ord. shares .... 619,000 .. + 19,000 ee ees 1.760.736 + 113.826 ; of net rev. acct. 11,425 .. + 10,475 Get eral stores 35,512 .. + 
Mortgages...... 53.254 .. 7.141 BE: - pe a —_" at . Sundry outstand Craftic acs. owing 131,555... — 6,28 
| 44 de Bape 594.907 .. + 33,220 ‘Ne . 1.787 ; 32.475 ing accounts 169,468 .. + 29.641 | Sundry outsta: 
Tanne ES 254,809 .. + 171,302 ie estme cilia 19,321 =F _— Insurance fund 3,771 .. — #16 | ing accounts t % .. + 18.09 
Deposits........ 146197 .. + 17.719) Bil Is recei ved. 429 os no.) 456 Unpaid interest 98,847 .. + 10,358 Sh are s vested aasial 
Creditors ...... 124,256 .. — 98,608 | Stocks 430,835 .. — 51,262 peewee ae 
Bills payable 46.513 .. + 46,513) Goods in transit 78,333 .. + 78,333 "ani oma —_ : “an ter 
Reserve ........ 240,000 .. —- 60,000 Trade debtors.. 398.727 aie 115 i iéckecdes 483901 .. + 23,357 OGRE sc cacnes 433, 42,90 
Profit and loss.. 20,615 .. — 44,271) Other ce bto ors... 7,840 .. 4.736 
Cash at bank .. 40,913 .. + 4,674 MAPLE AnD oo. 
Cash in hand.. O50 x 55 December 31, 1912. 
ss <a — ; -- wa LIABILITIES. ASSETS. 
Total ..ccoe Aleman oc + 107,71H Total ..ccce 2,739,551 .. + 107,734 Amount. Ine. or Dec. A nt. Ine. or Dee 
ante . £ £ z 
CANNON BREWERY. Pref. shares ... 100,000... Cash ......004 267009 .. + 20818 
December 31, 1912. Se te Sunivy debts. 213510. ¢ am 
— SRATOR ccccce 20 os ‘ wiry B oo Benne + fon 
| LIABILITIES ! ASSETS Ord. shares .... 1,000,000 .. + 125,000 | 3tocks, Ac. .... 1,548,949 .. — 
Amount. Inc. or Dec. Amount. Inc. or Dec. | 34% deb. stock 500.000 .. Freeholds and — 
A aes £ £ £ 4% deb. stock.. 500,000 .. ef leaseholds .. 1,012,903... + 1,49 
| Def. ord. shares 75, oe ee »remises, plant, Reserve. . 688,525 .. + 163,525 | Horses,vans,&c, : 
| aoe = i. shares Be os ia Okla ts 305,936 .. + 6,511 | Invest. reserve 8,000 .. + 8,000 | Piant &ec. .. 7 “Tr 
| ref. shares 800, oe ee reeholds and ‘rade creditors Lane é< - T9I7 nvestments .. WY : 
4% Gets Sey 687,875 — = \ ascholds 2,275,811 .. + 146,851 ee ae oon + 1596 es 
| a a = “aoe oa - . ~ Pere eee 888.496 .. — 152.226 | Profit and loss 172,479 .. + 1,671 
i eb, int. accd 2.212 «oc “a lebtors 58.770 . 7 90) mmia einige . —_——_——_— 
me = pce hnad a “* 46,000 | Stock 63 317 os or Total cccose 39 9,167 .. + W187 Total .... 979.707 + 291,87 
Cre@itars..cccece Jagke? cc 8.1359; Trade ir t 
Deposits ........ 68.534 .. + 158 ents 225.267 + 17,350 MERCANTILE INVESTMENT AND GENERAL TRUST. 
a eer 26.146 .. 9.036! Other inves ; Pn io January 31, 1913. 
Div. equal. acct. 7,000 .. + 7,000 ments 29,574 .. — 26,204 > om TS 
Leasehola sink 3) 11,581 a "909 LIABILITIES ASSETS ™ 
ing fund ...... 16,205 .. + 2,8% vee | a Amount. Inc. or Dec Amount. Inc. ot Det 
Pref. div... eis 42,575 .. os e 5. 59 
Profitand loss... 70,359... — 6,590 Pref. stock .... 1.250000 .. Investments .. 5,541.127 .. + Bae 
~~ sil ____ | Def. stock . 1,250,000 .. Calis not due 409,4 . 
We case 3,858,752 .. — 25,347 Total ... 858,752 6 347 | 4.% deb. stock.. 1,250 000 .. .- Sales — 3 ; 9327 
7 vee 3,858,7 25,547 43% deb. stock 1,250,000 .. os Loans .... 5,4 ———— 
CROSSLEY BROTHERS. Temporary loan 100,000 .. + 100,000 Outstanding 
Dondeaies Bi. ne Calls payable .. 109,465 .. + 29,935 accounts .... _ 240.. s 
i 31, 2 Cap. reserve 350,000 .. + 50,000 Cash ....-...-. 17,5526. 
I — ATI S : ASSETS Db. int. accrued 24,032 .. a 
ount. Inc. or = c. Amount. Inc. or Dec Purchases a 49,676 .. + 48 274 
Pref. shares .... 403.390 , 7 Land, buildings . 7 as sly pos ae = 
Ord. shares .... 570,310... “goodwill, &c... 693,974... + 1.224 ins me 4 208 
Credit balances . 61,212 .. — 15,684! Cash and bills .. 52,698 os 4.691 Revenue acct.. 93,107 .. + 10,757 
Due bankers .... 4309 .. + 747| Debit balance 239,465 .. — 28.031 : eh are —- — 
Reserve ........ 150,000 .. + 10000, Sundries 2,461 .. 359 Total...... 5,734,103 .. + 239.410 Total ...... 5,754,103 .. + 29Me 
Revenue account 46,238 .. — 15,273) Investments : 14.344 .. + 4.344 . 
Crossley Motors, MERCHANTS’ TRUST. 
Ltd, ord January 31, 1913. 
shares ........ 93,350 .. ° LIABILITIES 4 ASSETS 
—o in | eh th nates 159,167 .. + 9,50 Amount. Inc. or Dec. Amount. Inc. oF a 
235.45 es ' Fg aad £ acl 7.315 
Total ...... 1,235,459 . 18,21 0 WMG asacas 1,235,459 .. — 18,210 | pref. stock ...... 625,000 .. | Investments .... 2,819.24 - oa 
| Ord stock ...... 625,000 .. “a | Advances... ‘ .J59 + TS 470 
SELFRIDGE AND CO. Mek 00M ... ce 1250,000 :. .. | Sundry accounts. 88.441 .. + Ey 
| January 31, 1913. Deb int.aced... a,?71.. .- _ | Billsrec....-..66 MY 7 5393 
LIABILITIES | ASSETS Uncel. dive. ...- . eS BOl Cae ..cccccsccce STO ee ™ 
i| : sit 75 + 2 i 
i Amount. Inc. or Dec ; Deposits . 75,500 .. — 8,860 
| £ £ 7 Amount. Inc. or _ Sundry accounts. 8507 .. — 22 
|| Ord. shares...... 500000... .. | Purchase  con- Reserve ...... 260,000 .. + 10,000 
i| Pref. shares 400,000 .. cs lietetiniie, “9 : Div fund...... » MATE oe +s 
|| Debentures... ... 389,200 .. — 7,000| Cost of building T2051 2. 2 Gets | Net ret-.-.--- 0 ee - 
| Interest on debs. 6.487 .. — 226) Fisteres. @c..... 71251 .. + 48 a 7951074 .. + se! 
i} ene [BOE . co cese 237,601 .. + 928 | Furniture "7.100 a > 108! Total .....-.. 2,954,074 .. + 1,567 Total ...-++-- si E. 
if PROEG = cccccecese 4 5 1S c 2 h 
1 rotit 68,361 .. + 53,583 Vans, & aeiaae ae _ aa TELEGRAPH CONSTRUCTION AND MAINTENAN NC 
| | Debtors 1.2... "90,315 .. + 27,688 December 31, 1912. 


' Payments in ad- 


vance 
Under 


comm 


deben 


Prelim 


writing 
ission on 
tures .... 


inary oat- 


ee ee 


3,987 .. 


20,000 .. 


97,927 .. 
19,484 .. 


- 1,601,639 .. 


LIABILITIES. ASSETS. . 
Amount. Inc. or Dec. Amoun n 


£ £ gag .. + 4963 


» or Dec 
L 


Capital ........ 448,200 .. Prpry, plant, &c. 618.9'9 «+ 7 ger | 

Debentures . 140,000 .. .. | Debtors ......-- 439 BS -- vl 14,795 

Creditors’ resves. 1,407,416 .. + 40,931) Cash ....--- ace . MeBeee °° 94) | 
— 5,778 | Reserve fund .. | 85,C00 .. = 10,000| Sundry securits. 1,075-09 + 


193,867 .. 
oe + 72,115! 


Profit and loss.. + 21,184) ; —— 
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The world’s shipments of wheat and flour in 1912 amount 

The Commercial Cimes to the unprecedented quantity of 75,470,000 gts, of which t 

@ ye JOM ° United Kingdom received 28,848,628 qrs. Of this, the Brit 

impire shipped 15,306,427 qrs anada supplying us with n 








THE CORN TRADE. World’s gold output of 1012—Lo7.% eal 
: } record, and /76,6s50, more than v iced 1874 
Mark Lane, Friday Evening. 18.6 Pete tekeate Af Sica ht t 
’ 9X b41i5 ille Lil LL1i€Sst Qual y uv L & & 4 
| 4 spell of drier an i colder weather conditions favoured agri suria n any one of t ears 
4 -- ' ns recently, the soil being more workable, par- i iverage f[ 1 1863-1872 V 25 1 
oe light. Crop accounts respecting progress of the i h of the s t t 23 
As + t S X ; 


iy 


t aut remain for the main part satisfac 
was a moderate attendance of buyers at market during 
but general course of rade proved quiet, especially 
though values moved steadily in the absence of any 


Feeding stuffs encountered fai 


w 


from sellers. 
-t and fully recent rates were secured in most direction 
in rather better supply than of late, desiral 


} ities | 1 maintained, but inferior sorts continue diihcult rs i, aS mpared with 2 1 vear igo, and this 12 
f cale at an irregular range. Taking advantage of the sharp | ests that the level of wheat es is determined in a eat 


veather during the last few days, farmers are enabled to thresh é ¢ gold valu ? 
re freely Whites delivered up range at 34s to 37s, and I} ‘ j t } 
reds at ; 6d to 20s od per qr, 504 lbs, according to quality << > I e tl 
HY sported descriptions move in hi lders’ favour, Canadian more N h t 1.2 t 1.744 
| in particular. World’s weekly shipments continue large, but 1 ex-] é itries 4 
l] all-round yt scarcity still asserts itself at present. No. 1 lhe Nortt H I } 1 r.car i the 
Northern Manitoba quoted at 39s 6d, No. 2 ditto 38s gd, both | > thern He here and | - 
li ex ship Australian moves to gos 3d ex store. Indian, on Argentir he the Tist } 2- YTS A r 
i} landed terms, nomina South Russian, on sample, ex granary Canada e next with 1 S Aust an 
6s to 38s. In the foreign flour section disappointing trade is Ri i; 2a | S é I . 
it generally, but sellers by no means offer at all freely, and } !' irs; sundry tr 4 
tations manifest steadiness. American first spring patents 5 LIES IN 5 { t 1 t o the 
27 6d, landed. Manitoba export patents of different ist fortnight, qrs have bee to the ' 


in yn range between 26s and 28s. Austra 
patents ,on spot, 28s ex store. Iron Duke, ex store, 26s 
t ty respecting political movemer L 

Near East, a firm tone has governed the market for ig and 
ward wheat cargoes this week, and with more inquiry parti 
arly from Continental operators, holders required full t 
firmer prices, especially for La Plata qualities, while white 
escriptions remain at a very steady level. No. 1 Chilian, due 
t ad, changed hands at 37s 6d; Rosafe, 63 lbs, Feb 
ruary gth, 36s 44d; 62) lbs, January 28th, 36s 6d; 62 lbs, ex 








Messrs Montgomery, Jor and Co f Livert 





llowing comparative position of wheat on December 





. . : ; ' + ‘ = } ' out ‘ = > + " x 
ready to load, also just sailed, 36s; February 7th bil] | [he world’s whea | eee 449,000,000 426,000,000 | 456,000,01 
; 7 ‘ Vv ri $v D 4 zi ) . 
lading, at 36s 14d net; and 614 lbs, March-April rsth, | +, ; + _ O4 TER One aU esata 
. ‘ : yoria p A l i ee . 2 _ KL z 400,000 297 8 
Gr ling barley out of request on spot, while extremely | United States’ population in N 
rce, the tendency of prices being easier since last we verica (Census, 1910) ...... N 1,424,000 | 92,870,000 94,000,00 
} Ur i tates wheat « ' ) 7? on 
4 1), 2s 6d to 2ss od, fair Persian 2ss od, both quay | -™““"” : MS CEO «-ccee : IND | LETS 
. , ; Russian wheat crop ‘ oe bf y 65.t 00 
s. Plate maize in ¢ mtinued shortage, the demand being | argentine wheat crot EES "| )7'042\00 18.000 00% > : 
y prices rather dearer. Ex ship, 26s for sound, and | North American visible supply . ad 14,605,006 18,903.87 21 ‘ 
y 2f 3d-26s 6d. American mixed, ex ship, 23s 6d Tenn . Europe 812,00 3,731,006 ; ‘ 
‘ . n » m™m t ‘ S 5 ) A 5 x 
f ; supported in value, but trade showed no | po, er = : eam arti —_— — - . 
the market being now well supplied with recent ee : aaa 45,027,000 45 39 4 
f new Plate, with sellers, ex ship, at 16s 6d, and | Wheat area of United Kingdom acre 1,856.02 1,951 099 
- } WE I Unite kK ar 2 (x * « 
t sorts. American white clipped No. 2, 19 ee : : = ; eo race ‘ 
7 : c Br Gaze L e, per 4& 
Wheat rg narket closed quiet, and La Plat Dec. 31 0 
I , but white kinds ruled fairly stea Australian I I per 1 
om Dec. 31 (Californian prices, 1903-4 1/7 
; River Plat 1 Live » px ) 
ine | wing is extracted from the latest fortnight] vnheat Dec.31 (Am an Red Winter] 
on : _ 190? " ” 
»y Messrs Montgomery, Jones and Co., of Liver 1905-4) ...-.. ; - ‘sg 
en +} - Liver, 1 Futare Ma f 100 3 
; rebruary i1otn I 3 7/1 7/2h 79h 


1ietly hardened on the strength of the situation, | United Kingd mports f1 U.S.A 4.201,71¢ 4,665,814 6,016 378 





4 i irgoes have been reported. The demand on the Unit d Kingdom im Ar , PDI. ISG 5.409, F€ 4,415,0 
» 7 se enaiilaiel ol : a he price obtain United Kingdom orts f 11 6,753,04 4.224.757 2} : 
ver, been rather dl ippointing, the price obtain United Kingdom | fr ] ‘ 4,180,572 ; 4 21.8 
ir being so unremunerative. The resumption of | United Kingdom imports fr ( la 4,736,11 4,405,880 6,137,194 
War, the grave news of tension between Austria United K i tr Australia : 
: , ; id New Z i 5 i 3,559,631 3 
g 1 Russia, and the Roumanian demand for M- | phited Kingdon : . ; “y iS 
% ‘ riive ‘ . »- : iin} + aa ‘ua i i 
bulgaria, all cause anxiety on the worlds sources : 083.66) 1.101.372 1.009.609 
t firmness on our market. lotal United |} i m port An 
March is 3d, May 4d, deare and July 1 - . a8 : 
t Vv ies bell :—March 7s oid, May S 349, | World arly shi I to | 250,% 73.550.000 ! 4 x 
1 per 100 lbs. 
14d to 3d per 480 lbs advance. 
i Antwerp id dearer; Paris is 1s 6d, Buda ; “ : 
} 3 1} The follow yt € ma el . n I eat 
go 4d, and Winnipeg jd per 450 lbs dower on} 4g the hat ! ntrasted w 11-12 ) 


WEA CROPS Weather has improved since the hurri 
tant, and cold easterly winds, with light 


ne the land. 1912-1915. 1911-1912. 1910-1911.| 1909-1910 


: f English wheat have been threshed recently, 
ind — “pee : oe ' at owts owts owts wte 
i in shocking condition, realising 31s down t : aes conan 2 . 
275 | i 5 ’ 5° 8 Importe—Wheat (25 weeks to Feb. 8) , 49,002,900) 43,518,300, 45.903.700 46 446,600 
5 Rer!} > ao Flour e 2 5,114,501 4,927.2 4,963,50C’ 6.463.600 
; ¥ erlin and Paris two days ago, while keen frost 
1 in South Russia and Roumania, where the 4117.4C0, 48.4 x 73,200° 52.910,200 
w cover, and damage is feared. Bountiful | Add week ending Feb. 15.—Wheat 1,236,201) 1,462,208 1,501500' 2,170.10 | 
1 Flour ... 224,800 210 8UC 202,85 201.710 


have fallen in India, and prospects are now 


Ar Total imports 24 weeks 35,978.406, 50,155 500 52,577,541 282,000 

S estimated 24,800,000 qrs, and export sur- | fess exports—Wheat . 599, 101 270,120 il 157,400 
h, 000 qrs, after allowing for home consumption Flour .. 19.4% 63,100 7,05 35,400 
a { this country was recently ascertained to be 


ly over two million quarters are on their way Net imports ......+«+---++- D019, FUG, 49,802,000 32,206,1R $9,200 


i 
Eu : . ; : Add to this the estimated saies of 
er uw, ‘nd shipments proceed at the rate of 630,000 qrs j 


4 home-grown wheat .....-..-+-«+++- 14,122,3CC: 22,256,600 19,071,300 20,593,400 
ore —_ ; wheat area during the ten years Igol-Igit in Twenty-four weeks’ home supplies .. 6) 202,20 72058,900 71.279,9X 75,6:2,600 
oa per cent., and the growth of population 13 pe 
a rea of the British Empire increased 45.5 per mn 
a pulation 6.6 per cent But if India be not Garter. .. _ % — ; 
includ I ' pe : ent. au 1 nadia ‘ = per owt. aide : 7 1 7 ll 6 liz 
ina area of the United Kingdom, Australia, bushels. buschels. | bushels | bushels 
rosy? 20d New Zealand has increased 78 per cent., and the | “Visible supply’ in U.8.centres,bush | 67,678,000 59,995 000 42.978 OX) 25.827 000 
I . “ : © i‘ “+7 && 5 eT. z \ a 99 9cL 2 
} { mane . di in cwts... 36,256,000. 32,140,000 22,756,000; 15,835,900 
population 13 per cent., during this period. De ” ™ ™ > 


Average price of English wheat per s ad 8 d d 


z 
x 


© 











nee otal 


or 


ee 


3 
Pi. Ata a 


as: 


® 


ee 5 
' > * 
3 ; 

| : 


ts. 


S htt 


© tae Seles 8 wie Alle AE tial sha 


ive mae RR 
eS te Sia Le 


en ee 


: ; 
; % ; 
23 
+8 
3 . 
via 
1% 
455 i 
: é : 
; : a 
i : 
% 4.5 
' t4 
& ea + 
3°73 
# i : 
Dy > ; { 
3 ; t ; 
; i ; 
. 5 
: : 
7 


ails nt a st nb date 

Ln ES 
AAO AARC AE AO LONE LS 

allt? a. aise Soe & ect tata" ils it ARE i a aie ile eRe Natit . 

is owsaiihy, “ tigi lls 

sii ie " tig Mika ali aia be 

e es, satel: ie - dei BS Aiiowe 

ne oe pee 


ae et i tS 


tee 


Bi mcAbteve 


as AER an a 
ie inte 


~~ 





oe 
RET re ds 
ne 





















































































































Sa ee SalI Shs SORENESS ERC lee eS an 


ee eet terre oe 











c rs S ; ic ~yy° } } : . . ] rket t 13) 
i} coal prices, it 1S due to the usual lull before the re-opening of principal factors which go to make a good woo! market. ES 
the shipping season, and is expected to pass in a few weeks. | quite true that prices have advanced very materia and - 
In . eo eo trade is keeping well up, and a good the time being values may have touched the top, sana | 
number of fresh contracts have come in during the week. The | the present time still have faith in the future, and! A ae El 
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tyre-rolling mills ever constructed, the contrac: eatin: 3 
mit t id ing Deeg 


secured in face of severe German competiti 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 15, 1913, and for the corresponding week 
in each of the years from 1911 to 1908 :-— 





COPPER STATISTICS 
The mid-monthly copper statistics supplied by 
R. Merton and Co. show that the total Europes 
of the metal on February 15th amounted to «, Sie teat 
compared with 43,101 tons on January 31st and 41> 1 tons, as 
January 15th. The total visible supply on Jany staan 02 || 
was 68,670 tons, as compared with 105,793 on January . 1gl2, 


Cs 
Messrs Henry 
‘isible supni: 


Ppy 


QuanTiTizs Sorc. AVERAGE PRICES. 


Wheat. Barley. Oats. 


Oats. Wheat. | Barley. | 


a s a 8 
29 1 20 
28 10 20 
28 11 20 


qrs bsh qrs bsh | 

| 22,523 
| 20,996 
| 22,944 


57,141 
56,841 
66,379 


and 110,808 tons at end of January, roro. gt, 








i] 
KOWf WOOHOO) 


73,622 21,376 28 10 1g 


72,006 21,438 2 6 19 


49,946 | 15,442 2 4 19 


HIDE LEATHER, AND ALLIED TRADES, 





27,280 23,993 32 10 21 


54,412 | 26,655 244 67 17 


—. BY OUR OWN CORRESPONDENT. 
The firmness in the hide and skin market is ; 
at last Thursday’s Bermondsey auctions no changes worth + 
cording took place. Herefords and Runts brought -id in ha 
best selections, whilst best ox sold at from 674d to ‘=a on > 
Cows again made 63d to 74d, and calf skins sold from ‘o2 


f * 
irom gd 


82,665 } 28,820 24 6 18 


ANNO LOWAHH 
Nh Nowa eom 
SRSR SSSESE? 
COON NSenKene 


53,572 | 34,527 27 al 18 naintained 


and 
©c, and 








THE IRON AND COAL TRADES. 
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1s 13d per Ib. In foreign hides the amount of busi. 
. ‘ ness passing is ‘ anners holding 

Business is still strong in the coal trade. The demand for saaliaichede te cea —_—, a holding off from 
house coal is strong, but demand for export declined slightly. I o am © migh prices and slower 
ni ‘ - -.| demand for leather. Cables from Chicago describe th 
The Newcastle market has been quiet, but firm, but coke is aied . fi ith t oc eed SO describe the 
more plentiful. In the Yorkshire trade a rather easier tone | On as orm, with tanners buying for immediate requiz. 
ments only. Offerings from the River Plate are on a 


slightly lessened scale, but values are reported to be 
The key to the position is the United States, and { 
pressed that once American tanners enter the market in earnest 
hide prices will soar to a height not yet heard of. 

The turnover in leather is decidedly less than was anticipated 
consumers bought heavily toward the end of last year, in view 


market is firmer. In the former much tonnage has arrived, and 


there is some pressure at the dock. Quotations :—Steam coal, 
large best (Cardiff), 18s 9d to 198; large best (Newcastle), 15s; 
smalls (Cardiff), 13s to 15s; best smalls (Newcastle), 
10s. 6d; patent fuel best (Cardiff), 22s 6d to 23s 6d; best house- 








Ic c) we fd - c seho] “ores 6s 6d. 
hold (Lancs), 17s 6d; best household (Forest of Dean), 16s 6d. | 4¢ gp, upward trend of values, and so far do not appear at 
. a , inclined to speculate beyond requirements. In all shoe centres 
; ig-iron market has seen another sharp fall in the price . : Og ee 
The pig ron bev as = mee ae E - | the report is the same, and travellers are having rather a lean 
of warrants, makers’ quotations being weakened, and business time just now. Sole leather, however ,remain 1 § 
suffered. The works are still running at full pressure. | 4, ,ners are not in the mood se shade pri es. as all aii, 
: : . , ; S é t I SNe cé€S, aS all goods con 
> 5 mm a sympathetic weakness. ‘ ces 2. 7 ming 
| es has shown as ympathetic weerne s M arrant Prices | out of the pits are made from very dear hides. American and 
| have now started to recover. Friday’s Glasgow prices are as Continental sole leather is not arriving in large quantities: in 
( is :—Clev , 61s 2d cas s ¢ Le be aie oak Se ee ee ee 
| —— ( leveland es ad cash, 61s od, Ors rd, ors 63d one | fact, hemlock leather is bringing higher values in America than 
month, 61s gd three months; buyers, 61s 2d cash, 61s 64d one} phere. In upper leather trade is fair: box calf i Rien dal 
“ od es - oe ‘ J J so al . ae : © . cal a> Clisilk SiIUWILY, 
month, 61s gid three months; sellers, 61s 3d cash, 61s 7d one | whilst semi-chrome box and glaze kid are meeting with a brisker 
month, 61s 10$d three months. Market flat; good business. inquiry 
| Turnover about 7,000 tons. Connal’s Stores to-day :—In Glas- The shoe trade remains well emploved ; saddlers are quieter 
" . - - : ’ ; Sacciel tre quieter, 
gow: Scotch, 1,000 tons; Middlesbrough (No. 3), 226,172 tons; | but bag and fancy leather goods makers report no falling off is 
| standard, 142 tons; hematite, nil. the amount of orders to hand since the opening of the year. 
| From our Middlesbro’ correspondent, Thursday, February M \ , ronRED on 
| 20th :—Pig-Iron.—The improvement in the warrant market Messrs Max Francke and Co., of Havre, report :—Our hide 
| 


market has been steady during the last eight days, with, h 
ever, only a limited demand. 5,000 heavy Rio de Janeir 

sold at 1o0of, 7.e., at a new advance of 1f, and 1.<00 light ditto 
ditto found buyers at the last practised price of o3f.  T! 


which set in on Tuesday last is being maintained, and the price 
to-day for warrants closed at 62s cash buyers. No. 3 Cleveland | 
G.M.B. is 62s 6d per ton. Hematite is nominally quoted 82s for 
| mixed numbers, but business has been done by second-hands at 
| from 6d to 1s below this figure. Manufactured Iron and Steel. 
| —The finished iron and steel trades continue busy on present 
| specifications, but are quiet as regards new business. Prices 
remain the same. Steel ship-plates, £8 ss; steel ship angles, 
47 17s 6d; iron ship-plates, £8; iron ship angles, £8 15s; iron 
bars, £8 15s; all less 2% percent. Steel rails, £6.15s net. Iron 
Ore.—Business in raw material is very dull, and although 22s 
is still the nominal quotation for best Bilbao Rubio, one or two 
transactions are reported ata little less. Best Bilbao Rubio iron 
ore (so per cent. iron), 22s; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), A grade, hematite, 27s; C grade, Cleve- 
land, 238; F and G grade, basic, 238; c.i.f. North-East Coast 
ports. 





prevails for the moment, but in South Wales and Scotland the 
| 
} 
{ 


y3f. The 
arrivals of salted Paras changed hands at unpublished but very 
firm prices. r 
1o4t. 
Sales, about 16,100 hides, of which s,000 heavy Rio de Janeiro 


scabby Janeiros and 2,456 salted Paras, at private prices; 
’arnahybas at 182%f the dry and 148f the dry salted; 1,14 
salted Limas, at 104f; 369 salted Valparaiso oxen, 1,359 salted 
West Indies, at private figures; 119 dry 
152'4f; 3,296 dry salted ditto at private prices; 
at 10of. 


140 CTY 





Our Sheffield correspondent, writing on Thursday, says :— 
The peculiar position of the pig-iron market through the 
slump in Cleveland warrants has given rise to a suggestion 
here that a break in the trade boom is imminent. In view of 
the seriousness of the matter I have made special inquiries in 
iron and steel circles, and find there is no real ground for the 
suggestion. Iron is scarce, pig-iron makers are very firm, there 
are sufficient armament orders in the city to last for a year 





THE WOOL TRADE. 


Our Leeds correspondent writes :—There continues to 0¢ 4 
very encouraging market for the raw material, 
wool is selling stil! shows that manufacturing conditions 
throughout Europe are in a very healthy state. We @ 
vised by cable that a monthly sale has taken place in Mel! 
this week, and that combing merino wool has again advan 
per cent. There is now every prospect of silence at colonies 








or two yet, and it is known that there are considerable arrears | selling centres for another month. and in the meantime London 
| of second-class shipbuilding work. The present state of pro- | wil] speak, and show where the raw material stand Alreacy 
| sperity is too substantial to be frightened away by a slump | many are prognosticating that there will be a 5 per cent ad- 
due to speculators—and transient. Meanwhile, there have | vance in Coleman street, the wool hunger to be satiated being 
been no changes in the quotations of raw material or semi- significant. This is very satisfactory, for to find that com 
steel, and although there has been a little weakness in steam j ) ‘oo 


fidence prevails, and is likely to do so, is after all one of & 


ane 
erect CC CCT 


South African Government, through the High Commissioner, 
has placed orders for metal work, electro-plate, spring steel, 
tyres, boiler tubes, and buffer washers with six firms, and four 
| others are making files, saws, springs, and augers for the | 
Madras and South Mahratta railways. At one works a good 
tonnage of axles is on hand for Australia, at another a large 
quantity of steel has just been completed for Yokohama, and 
t a third a contract for steel couplings for Scotland has been 
secured. The Londonderry and Lough Swilly Railway has 
placed orders for steel hand-burners and springs with two 
Sheffield firms. The Brightside Foundry and Engineering 
Company, Limited, has just completed, for the Chrome Steel 
Works, of New Jersey, U.S.A., one of the most powerful 


ing dear money, trouble in the Balkans, and strike 
on its way in a very remarkable manner. The 

brought out nothing very new in the wool and 

but, as mentioned before, very sound and satisfact 
turing conditions continue, there is no falling off 
tion, and although present prices are not liked ; 
turers and the ultimate fabric buyers, they are geners+'> 
the advances, and there is little to indicate any set-0" 
course of values. During the past ten days spn 
having sold some verv big weights of Botany anc © 
yarns to manufacturers throughout this district, ane 
paid indicate that they are able to spin at a pr 
standing that wool is so dear and tops so high. 
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Salted Limas afloat from the best shipper obtained | 


oxen at 1oof; 1,500 light ditto, at 93f; 250 ditto ditto, 283) 
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SS ‘és 
_ohounded faith in the future, but, like many more, we think 
ee t It was called for, for with wool being spoken 


gqime thal @ : 


jot ie heaper across the Atlantic, and a little weakness in 
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See futures, it looks as if prices have advanced far 
ee a me being. 
n B| enough f 
as ford correspondent, writing on Thursday, says :— 
ll The been rather quieter this week than last, but there 
2, he rthel respectable turnover both in merinos and cross 
I, . ail more particularly the latter. Im merinos the trade is 
orely of a ret haracter—that is to say, users buy only a few 
B|| nacks at a time just to carry on with. In crossbreds, however, 
ore are larger needs still to be supplied, and the chief difficulty 
the arra nt of terms, for topmakers are very stiff at the 
snced prices, and users who have missed the market do not 
‘ like paying them. Nevertheless, 16'4d has been made for 
40S pared, and nothing is to be ple ked up below 16%d 
Hl Cros nners are complaining less of want of work, for 
: vithin the ten days a fair quantity of orders have been 
. rthcoming f the Continent, though the trade is still sensi- 
e to eve reath of political rumour, and to-day there is 
ked reserve. Prices for all classes of yarns have 
ed, and both spinners and merchants are firm at the 
: Wool is still wanted, and any parcels on offer here 
. lonials or South American, find a ready market. At 
: irne sales this week prices are reported 5s per cent 
: her nd the Yorkshire section have been the largest | 
: ivers English wools are, of course, very firmly hel 
7 llin consequence of the smallness of stocks, and _ staplers 
nd quite as much business as they are able to man | 
. ize. The ; at length a prospect of a settlement of t e | 
rs’ d ‘ Negotiations were resumed yesterday betwee 
Br 1 Dvers’ Association and the men’s representatives, | 
und to-day t tter assented to terms subject to c nfir tion by | 
: : ballot of the union’s Unfortunately, the majorit' 1 the 
t taken on the question of the resumption of negotiat | 
s‘very small, so that it cannot be taken for granted that the | 
n W e the action of their leaders, though the situa- | 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


w the state of things prevailing in the protected wool 
\| tradeof Boston and New England is the very antithesis of that 
the Free-trade market of Bradford and the Wes 


» in the 
ng i } 

1] Riding [wo years ago, I was informed by reliable corre 

| its wh 1ad seen the wool that both in the warehouses 

'| of Boston dealers and in the bonded warehouse of that city a 

|| Jarge quantity of imported foreign wool—principally Australian 


{| —remained on hand, for which there seemed to be no demand 
j} 4aking into account the small pur of United States 


hases 


rator the colonial markets during the last two seasons, I 
agined that these stocks, by this time, would have been worked 


no One New England firm 


means the case. 





ist s} ed across the Atlantic, for realisation in England, 

D wer t 1 1,420 bales of fine colonial crossbred, that have 
been lying in bond for the last three years, and it is said that 
re 18 to follow I do not know whether this wool has been 
gat ission by an enterprising firm of London buying 
Stoker ers at Bradford or for realisation in the next 
, If the latter, then it can be traced, and the 
I expenses, can be reckoned. Besides commissions 

gat, ¢ ze, &c., there will, of course, have to be added 

"e rehousing charges and three years’ interest 
Sucn t as this explain the reserve shown during the 
resent s¢ by American buyers in the Australian and New 


dealand rket From reliable sources I learn that, althoug! 
neir f wool showed increased weakness during the 
itely preceding the holidays, both at Sydney and 

ng ained comparatively cheap both at those centre 
tH 1 Melbourne after the recess, the United States 
: ers—a very large one—could not be tempted 
. ; er, those who had gone down to attend the sales 

rising » ceased buving, with the result that the 
tes of wool declined in value in the Dominion 
a whole, it does not seem probable that buyers 
os 1 Atlantic will operate extensively in London 
ries Of auctions commences in C leman street 
S I A 7 ] t : als . . ; r } 
ae ral outlook in Australia is concerned, 
or re promising than it is at present. Following 
nsoonal downfalls that occurred in Queens 
rn New South Wales ten days ago, when on 
8 much as 6 and even 7 inches were registered, 
: t during the present week further good to heav} 
ee" over almost every portion of both States 
se trom Victoria. At this time of the year such 


greatest importance, especially from Queens 
New South Wales, where early shearing h 
Tr 


; as 
rect i have always been assured by my Riverinacor 


} - . 
a we neavy rains about the end of February mean 
Ww teed in that all important sheep-breeding and 


; irea, and that an abundance of green feed means 


war and dear money adversely affecting the 
Shag 1! wool, as formerly was the case, they seem to 


| West R markets for wool and tops at Bradford and in the 
i} i whera wale ass 
o where values still show a tendency to harden. 
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ZEALAND WOOL SALES % 





The New Zealatr 1 Loan and Mercantile Ager nave received 7 
a telegram trom their Dunedin branch as follows There was 
a good attendance t e t rd s es ot the seas 1ield at 
Dunedin on roth inst., and of 7,s00 bales offered, 6,800 bales j 
ere disposed of ler the ha Keen c ‘ mn was dis 
layed by home and Conti tal ers, and, I ured with | 
; } 
Christchurch auctions on 13th ids é | ivance | 
f %d to 344d per Ib 
4 
LIVERPOOL, Februar 
The cotton market has beet uiet, and $s generally p 
show a ‘ Ks i 45 “ 4 
$2,990 iles re An a 2 s Eg L 2,820 bales 2 
Peruvian, &c., 40 bales W India s8 : African, ‘ : 
60 bales East Ir in, d 10 1 S U . 500 3 
? £ 3 , ‘ “ 
ales af¥&e rr export and ¢ i 414 - Lie ior the 4 zee : 
amet Imports. 77.¢12 atti. a ; ' 7" ’ . 
tra nports, 77,512 bales, including <3,642 s Ame 4 ’ 
13,923 Dales Egyptian, 8,157 bales Braz 1, 514 bales | vlan, ‘ 
254 bal Ss Afri an, i j QOQ2 balk 5 ] t Ir i [he actual , Fe 
juantity forwarded the trade is 85,350 bal f which 69,515 a 
ales are Americar The actual quant xported is 12,923 ' 3) : 
bales f which 11,636 ales e Ame ‘ The stock is 44 
. } ae af 3 ; 
1,434,050 ules, of which 1,253,640 il e America I tf ; 
; . . % 
Sea Isla , West I 1 < t es lemand at firn rate 4 - 
Other rts gener l y vy KF Ar L the rket ; . : 
‘ ’ . 4 i 4 
iia " quiet, a t e ] 1 if with th " is% 
; ae 
exception of r r i g rdinary, wv 1 are re 1 
14 7 t M g t 79 Braz I $ t 
lema tat s are 18 Ww Eg 1 has been 
) mite } we aquotat y i 1c = N ° : 
] i148 t In Mit t ‘ s he . 
ged. | good f \ ted 9.385 I P via 
yu s is limited 1 all ties, with r vers : 
favour for rough sorts, and 1e quot ms ¢ smooth are 
reduced 18 1 ts I Mf fifi 1 business ; been re rted ; 
. : : 
ind quota 5 are hanged. African, both East and West 
have be 1 fair de but the quotations « Kast are 
reduced 20 points, and those of West 18 ist India 
has been ill, and quotat ire reduced yd r lb Futures J 
are 114 to 21 point ver g barel eady February, 
6.47; February-March, 6.47; March-Apr 6.474; April-May, } 
6.474; May-June, 6.474; June-July, 6.46; July-August, 6.424; 
Augu t-Septs ber, f 244 Sept L)ct 2 () Ie- ? ' 
November, 6.15: Nove er -Dece ) 6.12: De r-] : a 
‘ : ' : 
6.12; January-February, 6.11 Ey i Ss are 7 to 21 : : 
: 
points lower. 4 
LIVERPOOL OFFICIAL QUOTATIONS: } ary 14,1913 i 
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THE ECONOMIST. 





Imports, Exports, Consumption, &c. 
February l4. 


Te Inc. or 
1913 1912. Dec. 
Bales. Bales. Bales. 
Imports Week ending Feb. 1¢ 87,885 se cece 
” From Sept. 1...... - 3,318,363 .oce 3,147,597 .... + 170,756 
Exporte Week en ing Feb. 14 LLB cee sees 
From Sept. i....... 209,994 cc 231,170 .... — 21,176 
Consumption a en am" Feb. 14 a a see 
From Sept.1........ 2,263,108 .... 2,226,257 .... + 42,851 
Stock pesweessiecenctesesse SAOUEED cs00 EOD .cce @ Dee 





MANCHESTER, February 20. 


The market has continued rather unsettled, and the fluctua- 
tions in the raw material have a disturbing influence upon trade 
ally. In cloth for export more buying has occurred for 
( panes ubstantial sales being arranged in shirtings and sheet- 
ings. India all round has given poor support, but deliveries 
continue on a free scale. The position of affairs in the Near 
Sast is a depressing factor as regards trade in that part of the 
world, and the financial outlook causes some anxiety. Some 
m anufacture rs of staples have done fairly well, but producers 
of outside cloths have met with very little encouragement. A 
little more buying has been reported in home trade fabrics. 
American yarns for home use have been easier in price when 
tested, and a slow demand has been met with from day to day. 
Spinners find their order lists running down, especially in cop 
twist. Rather more business has been done in bundles for 
India and in cops for the Continent. Bolton spinnings show 
little change, the tone being quiet. 


(I.) feceeuniaiiend Statement of the Cotton Trade. 















+ 


Previous Weeks in 1913. 
Price); ———-——_- —— ———. — 
+ Feb. Price,| Price,|Price,|Price,|/Price, 
20, 4¥Feb. +t Feb.|+ Jan.i+t Jan.|+ Jan. 
1913. 13. 6. | 30. 23. | 16. 














sedis die 4a 

Raw Cotton—MiddlingAmerican,perlb 674 6°96 6-891 6'8 83) 6 89| 691 
—  GoodfairbrownEgyptn,perib 9°60) 9°80 9°65) 9°55! 9°55) 9°75 

Yarns —32's twist ...........+++-perlb 0 104 0 103 0 10+] © 108} 0 103| © 103 
— 4'sweft ................perlb 010 0 10%) O 10g) O 108} O 104) 0 10) 
— 60's twist (Egyptian) -per Ib 0 17%, 0 174 0 174) 0 178) 0 174) 0 173 

32- | Printers, 116 yds, 19 by 16, 32's and 
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+S. edjisd 


ahha heieidelininlieisiatilnmisetionik 8417 GRIT AlL7 94) i7 104/17 104 
32- a hiring yds, 19 by is, 32’s and | 

eee alae eeseee 15 2415 915 93/15 9315 103/15 103 
38-in. altto, 38 yds, 18 by 16, 10 ibs.. 9 5596/9 619 6\3 6/9 6 
39-in ditto, 374 yds, 16 y 15, 8}lbs..... 8 34 8 4'8 4/8 4/8 448 4 


(II.) eine with Previous Years. 


Paton, Corresponding Dates in 

+ Feb. aaa 
20, 

1915. 1912. | 1911. | 1910. } 1909. 1908. 




















| — 
a e®d@isdis disdiaad 
Raw Cotton—Middling American, per |b | 674. 594 753 7°88 503, 6°03 
— Goodfairbrown Egyptn,perlb| 9°60 0 8ta O 94,0 148 0 73,0 7% 
Yarns—32's twist ...........+...-per lb 0 10¢,' 0 9g) 0 104) 0 102! 0 744) 0 98 
— 40's weft ................perlb|; 010 ‘0 9 | 0 .08) 0 i04;0 78)09% 
— 60’stwist(Egyptian) ....per ib, 0 174 0 15% O i780 194 O 124) 0 164 
32-in. Printers, 116 yds, 19 by 15, 32’s and 
a esc bnnienaahiianmeatia 17 8817 8118 7116 8 14 4 115 


tw 


coda di cetatacedainineiiaenicndat weeee 15 8415 7/16 9 1421 113 414 4 
$8-in. ditto, 38 yds, 18 by 16,10 ibs .....;9 54 9 510 21/9 117 8/8 0 
39-in. ditto. 374 yds, 16 by 15, 8 lbs ....| 8 35 8 3 9 2/8 2'6 9\7 0 


+ Nominal quotations. 





JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co., in their Dundee trade report, dated 


February 18th, write :—The tone in the jute branches continues 
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COPFEE. 


(FROM OUR CORRESPONDENT.) The : 

HAMBURG, Febrnar tracts © 

Coffee has gone through another week of feyerich pr 1% | sugar 
and of utter demoralisation. Additional] “ amen 
called for, and when these were not forth a bees 





case in numerous instances, forced liquidat 


3 d 
wz 
th 








to. The feature has been the entire abse: a Pen a 

semblance of support on the part of the va hen facet For Rep‘ 
Local merchants, who previous to this week had ly ees 

on, were now among the biggest sellers, and a: 1Dortant lies, 
especially is credited with “letting go” large lines of. suGAI 
tracts. The business registered during 1+} week ‘gendiad week, Pi 
640,000 bags—considerably more than during the wh al || appear 
January. Fluctuations have been wild; last Monday . j\ interru 
dropped 1 pf, on Friday they recovered it; on Saturday +. || orders 

4F . . ; ‘turday 2 pf | 

were sacrificed. A recovery of 4 pf on Monday was yecterd.y i) Pees 
lost again, and to-day the close shows the lowest valuse © || Kingae 
far this year, with a fall of 23 on the week le “ | som ™ 
past fortni ght. Closing value ue in pfennig per 2 ki). = being 
MI. arch, 624 (last week, eat), har. 62% (654); July, 623 be eee 
September, 6214 (651%); December, 6134 (64! hese pricee ee 
ompare with 72 to 73 pf paid about the middle of October } beer : 
year. Nor is the weakness a local one Ha has lost et = 
per 1oo kilos in a few days during last weet New York has “eee 
dropped a cent per Ib; Santos cost ar > f1 ffers have bes | DRIT 
reduced 3s and more. The main influences res] ble for this || || Tate s 
violent movement have been indicated in this place repeatedly. || j, to § 
and it seems to many familiar with the article that the fal} | 

has not yet exhausted itself. Recei pts at R ind Santos keer 

it figures which would seem fully to justify the expectation || : 
of 12 million bags for the entire season, or a million bags || youn 
more than anticipated at the opening of the season. (Cop. || F 
sumptive demand has been slow, as is usually the case in weak Ws. 
markets. News about the next crop has been irce, and has |, Mar 
uttracted little attention, the trade now assuming that the CLI 
pessimistic views entertained a few months ago were very much on 
exaggerated. says 





SUGAR. j\ £0. 
(FROM OUR CORRESPONDENT.) — 
HIAMBURG, February 19 
This market has continued extremely quiet with entirel 
tional and meaningless changes in values. Euro] 
figures of consumption were so satisfactory that 


wv fra 
iv iia 


Cad 





pected a revival of business based on them, the | 

of the six Convention countries during January 
increase of 57,000 tons over last year at 410,000 ton 

of the U nited States increased 39,000 tons to 164,000. 
first five months of the season ee Janu 
crease of these countries aggregate nearly half a million tons | Hf 
at 2,972,000, against 2,583,000 in 1911-12. Other more potent || 
influences, however, overshadowed the market. The political 
uncertainties and the dearness of money stifle enterprise t {| 
an extent which is becoming more appreciated as month after || 1, 8 
month passes without relief; and the enormous prospective || 1! Mar 
Cuban crop also prevents capital from being invested in sugar, | It 
even at present comparatively low prices. This Cuban out: || to I 
turn may, according to the views of some interests, prove to |) 

have been exaggerated; it is claimed that scarcity of labour 

stands in the way of its being realised. Time only can verily || Im 
this; meanwhile, it may be pointed out that the Cuban receipts Del 


up to rsth inst. aggregated 593,000 tons, against 413,000 last 
year, an increase of 180,000 tons already towards the 400,000 
needed to realise the estimate of 2,200,000 tons. Prices were | 
inclined to sag a little, mainly under the influence of a slight 
decline in the New York quotation, and the sale to Europe ot | 
a Cuban cargo on the lower New York parity. Thereupot | 
American refiners bought heavily—some 500,000 bags being fé- 
: ported—and promptly put prices back to last week’s level. This 
| 


ey 
Oo 
— 






quiet but steady. In the linen trade the market for Slanetz flax | and the rather lighter wee ekly Cuban movement than ex xpected, 
is firmer. and steadily improving local statistics, had a hard lening 10- | 
Jute.—Supplies arriving in Calcutta are very similar in | fluence here. There has been a special demand t yver Feb- | ) 
dimensions to those at same period last year. The up-country | ruary engagements, as sugars cannot easily be br rought here pa 
markets are reported to be denuded of stocks. The market | for tender owing to the frozen condition of the rivers in their | W 
remains very firm, though inactive. First marks are offered at | upper reaches, and also because of a strike of the river barge | i. 
£26 10s and Daisee at £24 58, February-March /s/. Locally | men. Sugar mills have offered raws sparingly, and refiners | I °7 
demand is still confined to spot lots of approved quality, of | covered what they needed mostly for merchants. England Was | 
which there is a very small stock unsold. First marks in this|a fair buyer of near sugars, while well forward s! pments | 1} 78 
position have changed hands at £20 15s, and Daisee at £24 to | were neglected by exporters. New crop positions $s — | 77 
£24 1§s, according to quality. To- lay, jute firm, but slow. | moved all the week and were little dealt in, the « utlook for | v 
FLax.—Demand has ruled very qui ‘et, and transactions con- | sowing being still very obscure. It was said % 1 week ago that la 
cluded throughout the week are about a minimum. Prices for | mills were making contracts for beets appreci: abl y below ta | 1; a 
Slanetz flaxes have shown no material change, and at the close | year’s; but these seem to have been somewhat isolate ed bargains, 1; 2 
are just a shade firmer, particularly for common qualities. For |; as several Beetgrowers’ Associations have this week oe 1) 5 
water-retted flaxes prices continue slightly to favour buyers. | ings resolved to curtail plantings materially if they could al 1) 5: 
There has been less demand for tows, and prices are erratic. | get last year’s prices for their roots. The we ther oe | : 
To-day, flax quiet, with easy tendency. | wintry, and any estimates of the acreage is im| ssible ee 
YARNS.—Jute yarns are very firmly held, but are in less | the state of the grain crops is determined. Local a - | : 
active request. Spinners, however, heavily sold ahead, are | the week ended February 15th show rec eipts of 14,34° a } 
quite cont ented to wait till buyers again come forward. Linen | and shipments of 16,200 tons, leaving the stock 1,500 The | 
yarns are steady, but have been rather neglected of late owing | smaller at 69,500 tons, as against 45,240 tons a yeal 36” reat | i I 
to the slight weakness in some descriptions of flax. To day, | week’s shipments include 8,900 tons (2,850 TaWs his ren: | 1 
jute yarns firm. Linen yarns quiet. _ | Britain, and 4,850 tons to South America. The er yom y aK |} 
CLOTH.—Jute goods are still inquired for to a fair extent, | ing is quietly steady at 2} to 7} pf advance for old crop, awl if 
and remain very firm. Linens are moving off steadilv at un- unchanged for new crop, quotations being in marks rer} | 
changed prices. Canvas manufacturers are interested in tenders | kilos :—February, 9.72} (9.65); March, 9.723 (7 )% 3%); i| 
for about 1,<s00,000 yards of canvas for the War Office. To-day, | 9.92% (9.90); August, 10.22% (10.1734); October, 9.9242 (9-9? \ 
jute goods quiet, unchanged. ' December, 9.974 (9-974). hk 
- | 
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.. tendon Produce Clearing House inform us that con- | 
= a r bags SS deg. sugar and s2s tons granulated 
during the week. 





| poREIGN AND COLONIAL PRODUCE MARKETS, 


| For Reports of To-Day's Business and Public Sales see ‘‘ Postscript." 
Mincing lane, February 21. 
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imported .......... 14,790 .. 27,480 
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1910. 1911. 
7 Tons. Tons. 
petit ous - 12,150 .. 4,990 
Er - i liome use) 2,020 es 1,770 
Beg Stitteeeee. - 3150 .. 2830 

bhai. ++» 29,570 .. 22,680 
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Tons {23 108; Dacca, 2 to 3, 


5.380 February-March, {23 5s, c.f. and 
1,770 HEMP.— Manila parcels met with ; 
1.700 | values exhibit d a weaker tendency 
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quoted 81s; A.C ; 
PES 5 MAN Garnet fre o - . 
cae Dine, chin ree, 79s. T caataiin’ ~ ae 
ae’ ee wl shipment, nominal ; aa 4 “4 , orange, Feb- INDIA-RUBBER. 
"r itures irregular, but firme A.C. garnet, 79s, c.f. | Par —Market rat} 
84s 6d ° M > irmer. Marc! ] ] i : a, spot, quo 1er un sett] 3 omen nx a 
- Mav, 82s 6d, 8os 1 delivery, sold 8os ; ’ juoted 3s ied and | Fe T 
and 88 | Bos 6d, and 86s; August, . | 8os to | now, 3s 113d val 38 113d; February-} l easier, Fig 
GAMBIER js; August, .8588838 6d, | May, 4s 2d to : ah wal April, done, arch rie! = el 
quiet. February-Marc | qu 48 ofd, 4s 1d, ; 48 Odd to as rae 
March shipment, 19s ‘c.f. and i quoted 38 1o}d; ball, 3s o§d 48 o}d. Soft fin, 13d: Any 
- | ex, spot, sold, 4s a to 4 ee Py, 281 uary-May 
so DOw « juoted lantatic ae 
be ; BRIT! 


INDIGO —In z ) ests Ss Tr a s oF O 4S; t 
. n auction, 30 ches tas rT. 
4 ts East India were ofte ed nd met | 45S 0% id t 4 F 
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a fair demand 
emand, prices being steady quarter 
Ios serons (Guatem tly ol ; i pipe | 
I uz ala partly ae 
COPRA.— Market ohibits — at fully previous rates er Fe os oo ee sm 2 7 
Northern ports: C d a general tone of Ss. | February-Decembe a.q., ribbed, Decem Div. Due 
; ee aed of quietness. T er, 48 1d; Jul I ary on ton ber Wr 
Nort " is:Ceylon, ebruary ao os ated oO DRUGS.—In auct ; Ju y- De aaa pUNC, 45 14d Do iy 
seilles: F.N its, February-Marc Fak eS alabar, | 24d; s 50 ee eee ® 4 
cies “FM. Straits, January-February, " 5 aa: ae jamaica, fair sold, 2 # ¥ | | : ! 
: ve rai . . rom . . cd J q ( JTE@NIsh cnald 
a ee eet 7s 6d; Manila, | fai (7 grey fair, sold, 2s 4d t to 13d cenish sold Do -& 
mide at tars 4 £< 12s éd: M S 4 to 2s ed VA Deo 
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adany}, 27-7 : : > ££ aia ali easie s i alt active be 
ywn last M i d on May, Nov...7 
at {22 the } ., Ang 
(Continued on page 501 tree wel Oct... £ 
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_ The ‘Price 
: ———— ms es in the foll 
4 : — owing list a 
i ARR LONDON, ‘Famat. DY E ee eee es revised with the assistance of 1 
' OWROOT-perlb 8 STUFES, &.— cad an eminent firm 
8t. V ds 4 | Gall s a in each 
{ . Vincent,com.tofn. 0 3 galls, China..per cwt 58 sd METALS—B. Co me annie c department. } 
if eee oeean es OSS Fl nammerta: 8 68 0 60 0 Eng., Tough, per tor é © £ s | ROSIN Cad ) 
| BR | eccreeeers aan wot nor on €910 7C - 
ye COCOA—duty id p. Ib = Madres, anger’... -2°% 21 0 oes paee ss eee oe © 4 TALLOW—ner ¢ ry a 
i | Trinidad, mid. to fine Gambier, block veoeee 29 0 22 0 | Standard ae 81 0 00 IME wseeeeeeeereee 19 6 20 9| Australian m wen 6 6 04 } {5,138,062 Me 
‘ per cwt...... "23 0 78 Cuteh, ord. to fair... 29 6 0 6 Iron, perton— cash 64/76 G6 9 SAGO— , 0 Do 2 6 ¢ H 33,209,008 I 
j Buperior .......... 3 0 78 0 | DYEW --- 9 0 55 0 —— Pearl, pe t—n..  ae | 63 
cinaee VOOI Bars, W per e ‘ emg | 
; G ..-. 729 0 8 O cS »D8— 2 rs, Welsh Ports SWE. cccces aaa ’ 
i ; West Afri oc ccccacececs 64 0 71 0} on. oes per ton 10 10 s s  8taffordshire bean, 710 8 o Sagofiour... ; it ° eS TAP mites : 5,561,604 Le 
ri c> 0 ) | Fust ; ates Ti Natit dee ee 2 3 per Ibe 
i aM St Thome .- ees pee “0 6 = 0 =e amaica...... § 0 §& : —e os ion 610 615 SHELLAC—per cwt p Pe — fair...... 0 202 ets | 
i Ceylon, plantation "20 9 88 : —— Wood __ : : 0 0 Hoops, Birkenhead % 0 00 ee ie ~ ae .. 006 6 8 TAR—Stockh| percwt la 6% fp "1,100 Ce 
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THE kCO NOMIST. 


me. Name . 


conta \Jan., July) B.C ol mbialns 3 
4,650,729' June, Dec.|Can. DomIn Sk 5 34 
6,696, 809 Jan. July} Do 1938. 


April, Oct.| Do Ins. 1947 4 
Jan., July; Do Ins 1930-50 34 
2 June, Dec. Cape Ins., 1923 4 
June, Dec.| Do Ins. Stk.'83 4 


9,903, 16/ April, Oct. Do Cons. Ins. 4 
15066244 Jan., July Do do 34 
7,492,140 Feb., Aug. Do do 3 


Feb., Aug. Ceylon Inscbd. 4 
May, Nov. Do Inscribed 3 
Feb., Aug. Jamaica Insc. 4 
Feb., Aug. Maurits. In 19s ¢ 4 
Mar., Sey Natal 1919 
April, Oct.) Do Cons. Ins 
June, Dec., Do Inscribed 
Jan., July|Nwfdind. 1941 
Jan., July N.8. Insc 
April, Oct. Do Inscribed 
Mar. Sep. Do Inscribed 
April, Oct.| Do Ins aE 
Jan., July Do Ins.193 
Jan., July N.Zealand,1914 
May, Nov. Do Insc. Stk 
Jan., July Do do 
April, Oct. Do do 1945 
Jan., July Quebec 1928 
April, Oct. Do Ins., 1937 
Jan., July Qneensiand 
Jan., July Do Ins., 19 as 
Jan., July Do Ins 
Jan., July Do Ine 1824-30 
Jan., July Do do 1945 
Jan., July! Do Ins.192247 
April, Oct. 8. Aust 16-36 
April, Oct., Do Ins., 1924 
Jan., July Do do 1939 
Jan., July Do after 1916 
May, Nov. Straits Settim 
Ins. 1937-67 
Jan., July Tasmania 1911 
Jan., July Do Ins.1920-4 
Jan., July Do Ins.1920-40 
Mar., Sep. Trinidad Ins 
April, Oct. Victoria Loan 
April, Oct. Do Ins. Stk 
April, Oct.! Do Ins. Stk 
Jan., July Do Ins., 1885 
Jan., July Do Ins., 1921-6 
Jan., July Do Ins., 1923 
Jan., July Do Ins.1929-49 
Jan., Juty Wtn Aust. Ins 
0 May ov. Do de £ 
0 May, Nov. Do 19 
0 June, Te Do 1 


LS OS 


ue 
> 


orgy 





S 


> 


Age DUE enune 


Py 
> 


= 
is 


a 


S 


> 





SHOW eww 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN LonDON.) 


da 
Date of Name 
Drawings 


Mr.,Jn.,8p., Argntne. Los 
dec. 

June Dec. Do 1886-7 
June, Dec. Do N.Ct.Ry 

t March, ¢ Sep. DoTrs.¢ 87 

» March, Sep Ir 1 44 
June De Do Stri. Bas. 4 
Puror Draw DoExtrniLn 
Ky. Guar. Res. 4 
Do 1899 4 
Do Law3,655 4 
B. Ayres Wtr 
Feb., Aug. P.of B. Ayres 5 
Puror Draw Braz 83 44 
Do 1888 44 
Do Bada a9 4 
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Draw 
Draw 
Draw 
Draw 


Draw 
Draw 
Draw 
Com Jn.1909 
Pur or Draw 
Puror Draw De 
Puror Draw: Dol 
September 





November 
February 
January 
June 


January 
not bfre 1914 Danish, 7 
Pur or Draw Dutch, 189¢ 
n nebf 5/7 12 Egypt fd 4 
—? Do Gov. Prf. 3 

15/7/1 10 Do Ins. stk. 3 
Pur or Draw DoStateDom 44 
Fuind(GdDehy 

of) Rly Bas 44 
Greek, 1881 
Do Rentes 
Do Mon P ly 
Do RlyLoan 4 
Guatemala .. 4 
Hungarian 

GoldRentes 4 
December ItalianIrr.gtd 
none bfre 09 Ja ‘Be an Ster 
none bfre'l do 
none bfre 1 Do2ndSer s 
none bfre'21' 4/S8t¢.of 1X 
none bfre'22) 57 Stg.of1& 
none bfre'20: 4/Stg.of1910 4 
March, Sep.| Mex. Int.Cons 

Silver 5 
Pur or Draw) Do Ex. Cons 5 
Nicrgua. ,1886 4 
Norwegian 3 
Paraquay. '86 3 
o ® Portuguese... 3 
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FOREIGN STOCKS, &c —Con. 
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MarSep Russ 18 § 
My Nov! Purchase Do 1859. a 
Qrtrly. Jan, July DoCo ns. RR. 
Bonds 
Qrtriy. Jan., July Do rhe ; 
Qrtrly. Jan., July, Do do III. 4 
rtrly.| None fixed Do4% Rentes 4 
y Nov August Dot Nic. Riy.) 4 
It 1¢ Dec | Apr Oct., DoTranseau. 3 
My No y Sort Oct., Do Bonds... 3 
netilll916 De al § 
Jan Jy tilll1919' Do - “068 84 
Fb A Puror Draw SalvadorBuls. 6 
Apl Oct August 8. Pa 
Jan Jiy|April, Oct. Serv 
Qrtrly None Spa 
Apl Oct January Sw 
Fb Aug Purel ase | D 
J Dec Nonetill1920 Do 
Apl Oct September Turkish, 


Apl Oct July Debi E 
Jan Jly June De Ix 
MarSep Puror Draw Do ‘Uni 
Jan Jly Do Ln., 1 
Jne Dec April, Oct. Do do 1 
Grirly 4yr Pun Pr UruguayBds 
Qrtr yr P un Pr De Cons 
Jan diy Dweor Tn Venez 4 


D Debt 3 


ts Lerest after 8 


(Covrpone Pavasis Aproap.) 


Apl Oct, .. -- ‘Aust. Gold .. 4 

Jan Jly aa Dutch 8. ex 
12 guilders. 24 

MarSe; DoCertaof Ine 

Qrtrly French Rnotes 

Apl Oct Germnim. Lt 

Jan Jly Do 

Jan Jly;| .. .. (Italian Rates 34 

Jan Jly *ruasn. Con. 3 

Apl Oct ) 

Qrtrly U8. 1 925 4 

Jan Jly Virginia Fnd 
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RAILWAYS 
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Barry O ary 

Do Pref. O 4 

Do D Oo 
Caledonian Ordinary 
O,2 Pref. ¢ Ord 
6,25 Do Def. ¢ Ord 
508,026 Do Def. Ord. N 

I tT Pref. Crdinary 
823,420 Central I lon Ord. Stock 
4 City and South ] i 
24 East Lor ( 








A I I 5 u rv 
270 Glasgow and 8.W. Pref. O 
6,2 Do Def. Ord 
490 Great Central! Pref. Ord 
3 Do Deferred 
362,886 Great Eastern Or ry 
4 Great North of 8 and 
224,039’ Great Northern Pref. Cor 
Do Deferred 
jreat Weate ( Ord 
Hig chi and Ordinary ¢ 
Hull, Bar y, et ( 
Lancas an Ly. Ks. ( 
Lond Br ght Ord 
i Do Pref. O L 
3,705, 0S Do Def. Ord 
4 Do Con. Rig a Certa 
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2,845,990, North Staff 
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PREFERENCE SHARES AND STOCKS 


Fy BACH SEPARATE YEAR 


1,080,000: Barry Cor Pref 4 
3.579.935 Calecdoniatr Pref. No. 1 4 
2,946,34 Do 4 
952, 99% D nvertible 4 
Glasgow and 8.-Western 4 
Do Pref No. 2 4 
1,106,000 Great Central Pref 4 
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RAILWAYS. 
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RAILWAYS. 


AMBRICAN Stocks—Con. 








of 8h 


Aunt. | 


17 Lion Brewery, Limited 
) 6 <Preference | 


~ Do 44 Deb. Stock Red. . l 
10 | 10 |Nalder and Collyer’s, L.,Ord.| 18 19 

| 10 Newcastle Breweries, Ord. 
4 | 4 New Westminste 
poe Preference .... 


npn. Brew ry, L. Ord. 


1 is. African Browerles, Ord... 
Do 5% Preference 
1 |Threlfall's Brewery, L., Ord. 
1 | Do6% Cum. Pref list 

Combe, Reid and Co.| 15 18 
ferred pasty ‘ 


1,400, 000) 100) cateoeetes 
7%, ist oy Stock ee 

betty 10° pois Deb. Stock ... 

2nd Deb. Stk.Red) 91 93 


" Ttalian 3% Rly. Bas. AandB 

|Kansai 44% Ist Mort. Deb 
| 1C\La Guaira ‘and Caracas 
cide! Debenture Stk. 
90, 69C 100 Leopolding Stock oiinans 


10} Manila (1906) o% Pref.. 


Do 4 B De 
0C}Mexican, Limited ...... 
oc Do Ist Preference 8% 


Perp. Deb. Stk 1131 33 
oC lMew Southrn. Ord. Stk. 104 6 
100) Midland Uruguay (L.) 
Do Debenture Stock 
Mscow-Windau Guar. 4? 
is Namur and Liege g.6 
\Nitrate Railways, 
Do lat Mort. Bonds, 5 
| 10 N.-E. s* ruguay, L.,Ord.! 


53084840) 2 Nother of “France 3 
994,34C| 20/Ottoman (Smyr. to Aidin)| 183194 
D Do4% Ist Deb. Stk., Red.| 85 88 

Do 54 2nd Do ....... 
lothemabn. Smyrna, 
Cassaba Riy.and Ext.4%! 83 "ty 
4 |Royal Sardinian ....... | 
Do Preference 


100 'Sals ador Prior Ln. Db. 8% pes! or ; 
i Do Mort. Debs. 5% . oe 
3,000,000 ate San Paulo (Braz.) f ... i 


See 


£ 
s 


$ "_ Bons. 
£748,850) Alab.N. O. T.& P.‘A 


sz 


15215500 Atchsn,To )., San Fe 


Do 100-yr. Adjust. 4 me 89 91 
Ralt and Ohio rior | 


is. 4 yee ge 10: 
34/1925} 91 93 
‘| DoPitta. Lake Rrie 4 {1941/ 91 95 
Ven. of N " .Gn. Mt. 5 |1987/120 23 
c 4 |1949) 97 99 
C}'Thes. andOhiolst Mt. 5 }1939)111 14 
Do Gen. Coup. Bads. 4 1992) 100 3 
Vhic.andN.Wst. Deb 6 
9656000 Shic. Burl.anc 
1,360, 00C/thicago Mil. and St. | 
Paul,Ch.and LS1M § {1921/1058 
DoChic.andP.1stM 6 | 
Do Wis.and Minn. 
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Do 50. yrCorp. Be 
Do Sth. West. Div. 


wow 


ESSE 





ke 
“— 


INSURANCE COMPANIES 


oO 
— 


RPepprp 


PESENRESEEE 


iQ Bds 34 1989 


~ 


~~ 


250,000) 12/ps.) Alans 
450,000) 12 ps.| 


on 7/ps.| Atlas "Fire — 


~~ 


sEREARHERREESURRE 


,RockL,andPe. 4 | 
,8t.Lon.andNoO 6 | 
§, 000,00 ic leveland, Cinn. ete. 


Do 1C oll. Trat Bas. 4 | 
000) wlorado Mid. 
00C| Den.and R.G ist 0 n. 4 
Do Imp. Mort. 
000) Erie Prior Lien .... 
Do Gen. Lien .... | 
Do Cons. Mrt. Bds. 7 | 
Dot N_Y. Erieand W.)7 | 
o}Ml. Cen. Gold Bonds ‘| 
Do Gold Bonds .. 
Do Sage Div. 


91,442,000}Chic s 

re « 
16,155,000|Chic Lif Fr 10 24/| 74 73 
\Brit. nas Fire, L } 
20, 000) 18/ps.|Cler. Med.and Gn.| 
j\Commer. Union. 
100, 00C| 12/ps.| Employers Liab. | 
10,000)}28/6ps' Equity and Law.. 
\GnAcc Fire and Li, 
Ge ne ral Life ... 


« 


2 
ss 8 


F co Fi go 
Bpeeeese 


& 
Bae) 


~ 
Sap 
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164 Indemnity Mar. 
3/ps.| Law U nion and) 





a 
3 
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835 


3 1953, EE 


| 1 Be, Insurance. | 
0 24/ps|Legal and Gen. L| 


SeeRn 
88 


Lake Shorenad Mic h. : 
Lehigh Valley Gold a 1940 108 

| Larnris and Nash. Bds. 6 |193¢ (115 

Do lst Mort. Bonds 
N.Orl.andM. Div 6 

Do Gold Trust... 

Do Unified Gold 

| Manhattan C - 

000] Mis. Kan.andTex.1M 4 | 


”~ Debenture Stk. | 


Be 





728,196) 20'South Austrian. . 
Do Oblig. Red. 3 

Do 1871 (Series Xj 
|South Manchurian 
Sterling Bonds Re 


}Lon. and Lance. 
London andLencs | 


40, 0: 6ps) Marine 
74 |Merchants’ M._ 
IN Brit. and Merc. | 


SBEo o 
Bree 8 


‘Preas "African 5° Bons 

4,759,970! 100) United of the Havana 
DoConsol. Irr. Db8tk.57 

W. of B. A. Mt. Bnds. 5% hig 3 


SEE 


1 
s | Norwie hU. Fire.| 25) 


88 


: 50} 
10 Hal Exchange..|St lroofe ior 
, Insurance: 16) 14)272289 
Red /St {100/99 101 
174 | iSe't Wena Nee 20) | ' 
| 12 8 |Sun Fire 


~ 
- 
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Do 10 ons . Mort. 4 11951 78 § 
000) N. Y.Cent.G Db.C rts 34/1997) 88 3 


Fz 


~ 
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Collat. Gid. Bas. 





Ont. and West. 
} ~ Refund Mort xs 
on | Nort aud iW.GnML6 ligsi| hi23 27 
a 11996) 100 2 


BANKS AND DISCOUNT cos. . Yorkshire FanalL.| 
I 


ss simp andExBds 6 
‘ (1% 7-21)98 10 
-Pac ific Prior Lien 4 (1997100 
‘re. *n. Lien . 3 12047 
17, 745,000) lOregn and Cal. Mt 
9,786, 000) Penn. Gold Bonds. . 
$686,000 Penn. Cons. Me 
Cons. Mort Bonds 


7 | African Bkg. Cor.| 19 | CANALS AND DOCKS. 
| Agric 1. BofEgypt 
200, 00¢ | 718 Anglo-Austrian 

| Anglo-Egyptn., L| . { 
4|Anglo- Foreign, 

| Anglo-J: ee 
glo-8. Anericn) 
| Bk “of Athens 
iBk. of Australasia] 40 
|B.of B.N. America) 50 
of Brit. W Afrea} 10 
f Mauritius) 10 
Bk. of N.S. Wales 
Bk. of N Zealand} 


j | 
rey 


Stk (100 Birmingham Canal ........ |9 
100 (Grand Junction Canal 
Manch Ship Canal, Pref. .. 
Stk }100 | Regent's Canaland Dock . 
20 ‘Suez Cana! Shares 


a8 
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ae 


D. Girard Trust G 
"Doo! Phil. and Read. Ext 
000] Pitts. Cin.ete. G. Bds 
006) |ReadingCo and Phil 
RK. Gold Bnads, 1997 
C}st. Louis and 8. Fran. 
istLouisand SW IMt 
St. Louis Bd. Ist Mt 

Southern Pacific 
000 % outhrn Rly. lst Con 5 


100000004 ae mn Pacific lst Rid 
and Lod Grat Bada 
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44)1942)106 8 
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7 9] ps Bkof Roumania| 
Barclay and Co 
Brit. B. For. Trde. 
Brit. of 8. America 20 
Janadn Bkof Com)$50 
5 |Cap. and Counties| 
60,000! 14 |Chartrd. of India, 
Aust 1} and China) 20 | 


RS 
Ae 
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1 |Aerated Bread, Limited .... 
0 |Apollinaris and Johannis . 


~~ 


5 |2000;109 13 


sBinnn 


4 |1947/101 3 


Art zn's,Lab.andGn. Dwell. L| § 
Assam Rail and Trad. A Stk es 52 
. Portland Cement... .} 


10 | 10 i 2 
284] 284) 83 85 


Ger. Bk.of Lon »L 
[Paaeaeens Sh n} ist Mt. Db. Stk. Rd | 
Australian Pastoral 


Barker (John) and Co 


Forgiagns Raitways. 
ps Tn pri of Persia 


Bodega, anes caenceeeeal 
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iPe 


184 LI) vals Bank, iL 
} ud Hanse ati \3 


Lon 
34, Lan andR Plate, L 
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1 |Br aoe oad aun aioe 
1 {Britis h Oil and Cake Mills. .| 
Oe. PIR... 0050 | 


| Acgut me G Wi Ord Stk. 
um. Pref Stock {I 


Laon Cityand Mid 
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Cg Lon.J sintStock, L100 
’ ans and W Is} 


-_ 


~Oonmaoouc 


» Bond and Oo., Ltd 


»e vOCK , Mond ar 10 ) Ltd 
BahiaBln aandNWGuar a : 


to UY OOR 





l Calico Printers’ ‘Aasnsiatien 
10 |City of Santos prunes. Ord 
( soate, J and I 


il 
26, 

4 
St 


Os 


ee tt ee ete Oe 
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Natl Bnuk.of India 
7iN. of Mexico .. 
Nat. of N Zea., | 


ees 
S & 
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SSESSs 


(i Ayr ‘sani ul Pac Ord Stk.| 8 
cae Dalgety and Co., 


Rs Or ee 





Do 6 Gin Pref, cis as 
)0| Kastman Ke xdak c ommon 





Ayres ¥ Weste rn, Ord, 





, Stand, of 8 
“Argeutitie Ord. Bik |iG6 id, f 8. Afr., 


i _De ‘Ins Stk Dpts| “ 
Pre of (Non- Cm.)j1 2 | Mley Bros. ‘ Limited 


| Suxlish Sewing C ‘otton, Ord Wie 





; 2 Iv oO , sor 7 
vent Gruguay Bast Bxt| nion of Lond. i,i0 


A 


5 
F ‘ineC ttn ‘Spin and Dbig, AOr| 


ee pee fed et et et tt eC 


94/ Fore Street Warehouse, Ltd 
Foster, Porter, and Co 
3k /100 (General Hydraulic Power, i 
stk |100 |Golds brough, Mort,andCo., L, 
A Deb. Stock Red.. 
Do B Deb. Stock Red. . vovel 
: (Gordon Hotels, Ord....... 
Harrod s Stores, Ltd. 
\Henry (A. and 8 jand Co., 
Home and Col. Stores,67, Prf.| 
i\Imperial Tobacco Co., 
Do Pref, Ord. a 
iImpd. Industrial Dweilug,L'133 Fi 
wroved Wood Pavemt., L. 
, Gut. Perc. ete., 
Le ver Bros. , L., 5% Pref 
lLiebig’s Extract of Meat, L.| 
; Linoleum Manufacturing, L.| 
} 


do 5% Oum. Pref. 
§ |[London Pavilion, Limited. . 


3REWERIES& DISTILLERIES. 





Ist Deb. Stk. Rd 8. and enn 


‘De ™ ae Stock 
Barc lay ,Pe reins, oe .Com. Pf. 


 o 


ereoiined 


‘uban Central Ordinary. | 


Q 
wDaAND 


LOC} utre Rios Ordinary Bieckert s ms ‘aaa 





Cha ‘erand Russian 4 ~ Baal 


<_ 
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Cc ity of Lon. Bre wery L. Ord. | 5 2 dis 
Do 5% Pre ference \ 

10 —— 

stk 1100 lhe ox 


eee me OOD 


6% referred” : 
Do 6% Debenture Stock |i. 
ae Ito songs yuil and we, 5%| 


., Shares! 16 17 


woo 
Ae 
_ pres, 





=. 





COMMERCIAL, = c 








Shr Pa. N o ‘Cm 
on Pat 
1] 1 [Lister and ¢ aie 
1 1 Do 5Y ¢ Pr og ay He 
B13 Sé/Lond Pi tear Hoe 3 
1 : MS ~ Svistinag vroel SG 
Stk , ‘ C« Wr oveenes tas 
Stk |100 | p. Dw % 2 
1} 1 at we Cate te gt s ! 
4 "Bat, ramites 1} ck 
i! 1X Safe Deposit, £. ta | 
1} | und Song | neuf | 
10 | 10 | L., and Red...) @3\ |= 
iN oe Dynamite Ty ist L ¥y | ae 
$100 soy Fr Mills.” . I ie | | & : 
. : paweons and Leafs ined 2, eek 100 
10/10] Do Prt snd F Pears be | Stk 10 
6 16 |Prices Patent Candie, iy -"| Bem |e i. 
Rio de Janeiro ¢ © 3 ek 100 
i" iusvtmwcantonck es MM Be 
1 |Riode Jan F r Mill 2 | eek 100 
1} 1 {River Plate va Mine ty | Stk 100 
1! 1 |RotherhmiJ 1Co. LOnit AY | OO 
1) 1{ Do5% Cur. Pref rj tl | Bub 
| 6 | Do Bret UMA seme) | ack 100 
6 Do I ref iv ' ek 100 
1} 1 |Schweppes, L Fi Gace ah Al | oe 
wate 1 Do Deferr 4’. ti | Soo (100 
100 [Selfridge and Go. § lea | fick (100 
PEI E Reece ae a 
} Do Def. Ordir ry ey u } 1 
1 1 |Slaters, Lim i sseseed GT | ani 
5 $ |Spe peer, Turner, and { Ord fia | 
5 5 Bolder Lin tec iis prfi wal | 
5 | 5 |Spratt’s Patent, Limited’. | 3 -_ 
1 l pene reel es 5 Ptg Pret t A | 
a Pa | 
12} 1 12 Felegraph Const., ete, i | ye 
10 | 1 10 Undergr mind B ~ Riedled ‘we 
Do * Ordinary 5 
a | Do 6 a 1e Bonde.” | gat 
| . ius nited Alkali ‘ Pref ; | % 0 
nited Lankat r ntatic es 
: | : aed Tobaceo C antations| a 
al de Travers Asphalt las 
5 o i an den Berg! 18 ae we it 
Waterlow and Sons,L. Dft } 
10 | 10 Do Pref. Ordinary — tha » || 
10 | 10 | Do 34% Cum. Pref......,.. Cpa 
1} 1 | Weldon's, Lim cca shea 14 elt 
1} 1] Do5% Cum. Pref | 
1 ‘| l ‘ooo and Sons, Limited. | 1) 1}/| 
| 
- | 
= ; 





ELEC. LIGHTING & POWER. oo 


10 | 10 (Bournemouth and PooleBlee,_ iy \| 


Stk $100/Canadian General Electric, 116 8 | 


10 | 10 |City of Lond. Electric Ord. .| 17 2 \ 
10; 10} Do6% Cum. Pref. . 12 
10 | 10 County, of Londo n (Ord. 
10 | 10 | Electric 8upp y eee. 
3} 3 |London Ele tric Supply .. 
5 | 5& |Metrop. Electric Supply....! 3 
+ $100! Mexican Light and PowerCo, 7 
5 |Newcastle-on-Tyne Electric,| 
100 $190 Shawinigan Water and) 
Power Company 











5 | 5 StJamesand Pall Mall Blee Fy 
5 §!| Do?T7Z Pref ' 
1 | 1 [Victoria Falls and Transvaall 
| Power 6% Cum. Pref. | 
5/ 5 | Westin inster Electri B i 
sien ee) EN i» 
FINANCIAL, LAND, AND | 
INVESTMENT. 
1; 1 |Anglo-French Exploratn., Ly os 
1 | 10/ |Argentine Land and Invest.| 44 
1| 1 |Argentine Northern Land..| laa}! 
1 1 |Argentine Southern Land ..! 1 2 r 
5| 5 |Assets Realisation, Lit mited.| . Se 
5 5 |Australian Agricultural ! be } Fi. 
Stk |100 | Aust Est iles and Mortgage! é } 
Stk 100 Do 44 st Mort. Deb SR | 
Stk |100} DoS. A Deb 6 @ | 
25| § |Aus. Mer, Land and Finanee| FE t 
10; 2 |Brit. and American Mrt., L| S 
25 2 |Brit. and Austn.T and be Lal} rf \ 
1} 1 |British North Borneo Co. ..| a4 
1| 1 [British South Africa P22}! 
Sc Do 5% Mort. Debs. Red. ..|105 $ 
1! 1 jCanada Company 42 | 
Stk |100 \Debenture Ci poration, L..|4¢@ \} 
3tk/100 | Do Pref 87 0 |i 
1| 1|Forestal Lnd.,Timbr.,andRy) 2/$9 || 
1! 1 |Hudsons Bay 448448 || 
1} 1 {International Fi ial, L Lis || 
18} 3 {Land and Mort. of "k ypt, Li 3 1) 2 
5| 2iLaw posense re Cor} ny Li) res i 
Stk |100 |Peel River Land, etc., L....)5L% i 
2/ | 2 {Pe chayadk ate veer] 04 | 
1| 1] DoShansi Shares ........) 14) 
Stk /100 |Peruvian Corporation .....-| 3% 
Stk 100} Do 4% Pref coos | 
| Do6% Debs. Re pues ive i 
1| 1 )Port Mad: yn (Arse ne) Me 
1 1 [Rio Negro (Arg ) Land} &4 
10} 24iR. Plate Trust, L a, et.,;  . | 
} j A Shares veel : a 
5! 5! Do Deferred B Shares....; 3 *) 
Stk |100 |Scottish aoe Invest., L ee 
Stk 100 Do 6% Gu Preference ee | 
31k /100; DoS do io a 
15 | 15 |South Australian . 4 68 i} 
i0; 1 |Trust and Ag y. of Austr, 4 aan | 
10} 10} Do 5% Preference Sharee! s | 
290! 5 |Trust and Loan of Canada 133 \\ 
20 3} Do New.. rool 4 i 
Stk 100 |Trustees, Exors. Cory Ae | 
24 | 24 |\Van Diemen’s Land It 4| 
$i 3 eee 1 Co. t si | 


PINANCIAL— “TRUSTS. 











Stk 100 |Alliance Investment, , Pret ; eT 

Stk '100 [American Invst. Trust Pre! ee 

Stk 100 | Do Deferred . in Pe 102 4 

Stk 100 |Army and Navy Invat. L. Mt @ 

Stk 100 | Do Deferred sii00 2 

Stk 100 [Bankers Invest. Trust ,P 18 o | 

Stk 100 | Do Deferred 30 a | 

Stk |100 | British Invest. Trust Pre’ a 

Stk 100} Do Deferred .. pri 105 7 

Stk |100 {Forel . Amer and Gen. Prfi0 

Jo erret 4 

rd 100 | |For. and Ool. Inv. Trt. L. PM 2 | 
tk |100| Do Deferred prise 1 

Stk 100 |Gen. and Com. Invest. Le eau 

Stk 100 | Do Deferred .....--+-***"" 
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FINANCIAL TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES 
: Closng > 
_ Wa Pr om Shr Pd Name Sateen et r'f Na ‘}s | \ yi 
Shr = L..Pf l 1 :Armstrong,Sir W.G. & ¢ 2 2 ar ste . iB ‘ 5 I . tk 
atk ’ 21 l 1  BabecockandW x, Lal. Ord : 2 4 N ; \ , 
atk Le ef., L of 1 1 | Baldwin's 54%, Cum. P i ] ard &tcam & g I i » Sabess 
atk 1 sta : : Ord 174 77 | 10 | 10 | Bell Bros. 6% Cum. Pref g [Stk | ‘ ; , Sat : p 
ark 10 tr : Pref., I $92! l 1 |Blaenavon Co z l k Den Sha f ; 
ak i , r L., Prf.| 90 92 1 1 | Bolckow, Vaughan and Co.L 4 | 4! 74 General Steam Naviga 12 > Us ; j Z 23 
atk 100 Ln’ ' 931 33 1/12 Do . ‘ g D Pref Ta jstk i I 
atk 100 } ' 1 Ger 729 1 | 15) |Brown (John) and Co., Lt& sx] 1 Furness, W 4 ( ist k r 
‘ : 7 and G 2 - ' I 
Stk M : Stock i § | 5 |\Cammell, Laira and Co s ail 10 | Fredk ‘ I i ' Fx 
Oe Ni Mex Rly. Sec. 6%) ft 8 | 8) DoS, Cum. Pref. .. 0 ie ‘ P ; N z 
ack 1% Stock 85 8 10 74\Consett Lron, Limited ig |S 5 Mercar Steam 8 Lt | d wic-I eal 
A ver 77 | 1)| 1 |Howard and B gh, L | 8| 8 New Zealand 8 g. I ‘ “ gr ‘ 
Stk 10 . L., Pref 98 1 20 | 20 |New Shariston ¢ «LI 4 }10C cea Steam N > is \ AT 
as , 7 1 | 1 |Partington 1 and | 1 Orient Ste N 5 i] New York 44 ; 
sei 1 at, Pret 6”, Cum. Pref x PefStk 100 Pex and Orieutal, Pf R | ; 
Se ; ry Truat, L 11 13 | 10 | 10 | Pease and Partners, | rd St Do D j Wow Y . ; a 
atk 1X Ra a Pref “* ae 5 5 | Pearson and nowles 4, Stk Ro Mai! Stea i NW ' 2 Da : j 
Bk “are, meant. Pre 77 79 5 5 Do 6°, Cum. Pref. A o4 6 St Do 44 D = 
Gtk 10 Ra ; ve : a 141 § § Do 6” Cum. 2nd Pre — | 10 10 \U Ca 44° ¢ = Pr 
Bek | Railway Share Trust, L., A) 8 87] 5S § [Rhymney Iron, Limite. 2% | l Union 8 n§ {NZ | TRAMWAYS AND OMNIBUS. 
Sy 100 | Do 7p% B Preference 2% 31] 5| 5| Do New s 8} . 
ee ‘00 (R. Plate Trust, L., Pref 4 1} 1 Vickers, Jimaines Ord 4 | > |Ang a ; Pf.) 44 54 
a ' . 7 5 > - we. «} i “UK > *} 
© 7 : sntations, Invest 5 1 l 0 5 reference ®t cx - x + 
; > I t. Trust, L., Prf.103 5 1 1 |Workington Iron ana steel j TEA, COFFEE, AND RUBBER 1 Bath I r 4 
Do Deferred 108 11] 1! 1! Dos, Cum. Pref | ‘ 5 : 
Bik 45 49 | ( i 
Btk 100 0c e ee Trust Crt. 127 3 2, @ |Anglo-Malay Rubber Stk Deo 44 Stock Red 
d ~ s A = Invest ar NITRATE. 2 20 Assam Co 43 4 | $ 
Stk 1X 5 ©. " , ened. a l 1 |Besoeki Plantations stk I s R 
Prefert AVL «4 . 5 | Brie ata -: 2 ; . 
5 ’ 3 5 British ‘ ; k } f « 
atk 100! Do Defer . 5 {| 5§ |Alianza Company ai; 1 (Bukit h Ru . = ‘ \ Do6/ Cam Preé 
= A O INTE 72 < j } Deo 7 . ref 5 4 ‘R 2 Lta Si @ 
GAS. S| § |Lagunas Nitrate 24 4110! 10 Icons. Tes a oe at <a 10 |D U la Sof 
§ 5 |Rosario Nitrate .. Ce] 1) | 2) Dar a : ‘ li 1 Ble smn Ways ; a 
ih 00 (Alliance and Dublin 75 8 4 4 Santiago Nitrate 43 54 1 Ds 4 a 2 0 | p 4 
eit od 67 10 | 10 |Doom Decor stk Do 4% Deb. St 
$) 5 B Mi i ae L . Av ; . és Is : et ~ 
i 100 e oe OIL. 31 1 General Gevlon't y 1 IN is : 
# 2 |B Gas Lig 1] 1 lHighlend 7. 5 IPare Blect } 
ak ( ' 4 Cal Stock.. 10 6 — : : . i rilg : 3 and Lowlands > i> + ‘ « z 4 § 
th I Deb. Stock ee 73 l 1 |Anglo-Persian 6°.Cm. Ptg. Pf Sls l 1 Java United Plantations l l (Provincial I i i lz 
Rk Union, L 84 87 l 1 Assam Oj l l Jokai (Assam) Tea, Ltd i 
i | ed 1841 1 1 Bibi-Eybat Petroleum ‘ l 1 Jorehaut T Limited 
Sth ‘ Lig ‘ Coke Ord, 101 l 1 British Australian #4 l l ce ig } vr Estates ‘ 
eh Do 3% Maximum ac 83) 1) 1 \Burmah Oil 1} 11K jumpur Rubbes 42 WATERWORKS. 
10 10 Hong Kong and China 16 4 1 1 (California Oilfields 3 l 1 iL tations Ltd + § Alexandria. | a 
Stk Impe Cont ta 2 77 l 1 Commonwealth Oil Prf.Ord e 1 1 (Leb nite 8} 2 20 Ant p, L 8 39 
§ Malta and Mediterranean, L' 44 jj} 1 1 'Kern River Oilfields 32 | 2 2 Lu me.. > a ‘St. Peter ' re 
atk iamat j ' 125 & 1 1 Lobitos Oilfields : 4 1 Ma a Frst. (Uganda) R stk Va \ ary 54 
é Ottoman, Limited 84 $10 $10 Mexican Ragle Oi £ i 1 1 |Malacea Rubber Plat Con 9 Race { ‘ 
5 Pr Gas ¢ {B. Ayres 647 l 1 'Pacific Oilfields ai l 1 (P.P.K y t Esta Kg yB ax : 3 
5 San Pa Limited 13 i4 1 1 'Premier Oi] and Pipe Line 1 Perak RK er Planta : Kimt I 6 
l 8 Rarracas (B. Ayres) ; l 1 “Shell” Transp rt and Trad é 2 Straits Se I } 1 i » M evic Shar 
atk 5 Metropolitan Ord 12 10/ | 10/ Spies Petroleum ; 2 2) Sumatra Pa R 4 Stk S. Essex, 186 max.) ‘ 
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LIFE ASSURANCE CO., L1p,4 


LONDON BRIDGE, E.C. aes ato 
Careful 8 
P. J. FOLEY, Esa., President. gf americas 


SUMMARY OF THE FORTY-NINTH ANNUAL REPORT STA 


Subs 
TOTAL INCOME. 


| 

' 

j FOR THE YEAR ENDING DECEMBER 31st, 1912. OF 

! 
} BaxnERs * 
| Your Directors have much pleasure in placing before you the results of another year’s work. The year w t lished by th f BocTH = 
|| biggest epidemic of strikes ever « xperienced in this country —aff ecting, as they did, the Industrial classes in every part of t ted King ; | Govens™® 
1] added to this, our Staff took upon themselves the re sponsibility of securing for our Policyholders and others the advantag f the Natio 4 \ 
|| Health {nsurance Act, Sy he National Amalgamated Approved Society. Both of these exceptional circumstances litatd som \ 
1] what against our rate progress. It is therefore very satisfactory that, owing to the untiring activity of the Compan resentati | 10 Clem 
1 notwithstanding all noel yacks, these good results have been achieved. Hat 
|| A valuation of the business of the Company has been made by the Company’s Consulting Actuary » R. M. Moone, Esq., who report ag 
| § Surpius of £217,553 after providing for all liabilities, and adding £70,000 to the Reserve Fund, making that Fund & X | ove 
{ 

i 





Paid- 
The Total Income for the year amounted to £3,047,869 1s 11d, being an increase of £98,202 198 2d over that of the previous vear Rese 
ij In the Ordinary Branch, the income amounted to £618,173 17s 10d, which is £51,755 7s 2d greater than that of the previous vear Uncé 
i} : — ; ‘ : . _— ' . 
| The number of Policies issued during the year in this Branch was 25,279, assuring the sum of £2,090,507, and producing a New Anny 
| Premium Income of £91,633 1s 4d. Dee: 
| CLAIMS. | Bees 
—— m\ Bir 
|| The ge any has paid 135,287 Life Claims, Grants, Matured Endowments, Accident and Employers’ Liability Cla ms during the a) _K.C 
1| year, amounting with Bonuses, and outstanding Claims, to £1,119,065 14s 1d, which, added to the sums previously paid, make a total ¢ | Rober 
|| £13,819,330 0s 10d. i Hon. § 
| TOTAL FUNDS. on 
1 The Assurance —_ ds now amount to £7,595,362 14s 4d, which show an increase of £603,956 8s 1d for the year, making the twl a 
|| funds, with Capital paid up, £8,285,491 19s 0d. | Fre 
Bri 
1] Yor F \ an 
By Order, JAMES ROLL, rr 
| ( , cUR 
i} wer 
DEP 
READJUSTMENT OF DEBT OF PACIFIC LIGHT AND POWER MEXICAN INTERNAT oe AL RAL BIL 
| y > y ne, “4 ‘ > » 
|| HUDSON & MANHATTAN RAILROAD CORPORATION, ROAD COMPANY \) Mar 


} iY asda FOUR-AND-A-HALF PER CENT. PRIOR LES| ) BAR 
COMPANY, LET 


. - " - 4 NG BONDS DU! ‘1987 | 
| FIRST AND REFUNDING MORTGAGE 5% SIERLARG URS. i om 
fo the HOLDERS of the FIRST MORTGAGE 4 SINKING FUND GOLD BONDS, 1951. | Notice is hereby given that the COUPONS 4 an 
PER CENT. BONDS and of PREFERRED and | | Notice is hereby given that the COUPONS due | 4.) \yrarch on the above Bonds should be preset coy 
COMMON SHARES (and Voting Trust Certifi March 1 next for interest on the above Bonds will | { r payment at the Office of Messrs. Sp yer Brother PUE 
| cates) of the HUDSON and MANHATTAN be PAID on and after that date, between the hours 7 Lothbury, London, E.C | eff 
| RAILROAD COMPANY. of 11 a.m. and 3 p.m. (Saturdays excepted), at the Coupons must be left thr ear days {at DIV 
| ai offices of Salomon & Co., where listing forms may be | nue ati : EX! 
| : ; : . obtained. aa rr : 
Over 96 per cent. of the ¢ » bon and over 91 . . | ruary, 1913 T 
1 pe gcd -t +t} ‘ ‘ghow at be ag enh nee ape ae Coupons must be left for examination threc | ee a the 
Plan dated January 14th, 1913, for the readjustment clear days prior to their Rr eaAr OMON & CO =~ ‘ 
| 1e debt of t T yes ; : s = Mai? ad SALO- N & CO, (F { 
1} of the debt of t 1e Hu ison and Manh attan Railroad 2 Austin Friar s House, E.C., 0 he COMOMIS . san 
}| Company. In order that ‘he holders of undeposited 19th February, 1913 
;| bonds and stock may have a further oprortunity of 7 eae | 
|| co-operating in said ,lan so as to avoid a forced bin ; , eee SCALE OF CHARGES FUR ADVERTISING. 
i] reorganisation based upon the foreclosure of REBU BLIC OF CU BA Is UE nD 
|| the mortgage, the undersigned have arranged to ; MPANY PROSPECTUSES AND I[S5UE° F 
1i CONTINUE to RECEIVE for the present the FIVE PER CENT GOLD BONDS OF 194 | COMP: STOCK. x 6 t I 
| DEPOSIT of ADDITIONAL BONDS andSHAREs. | (EXTERNAL DEBT). Whole Page 010 ; I 
|; The privilege of deposit is subject to be withdrawn | ; a -pag: ss sbchied 
1} without notice. Deposits should be made with the | Notice is hereby given that the COUPONS due | ee —- 
|| Guaranty Trust Company of New York, Depositary, Ist March, on the above Bonds should be " . ction rates can be had 02 ‘ 
1 or with its Agents, Messrs. Robert Fleming and | PRESENTED for Payment at the Office of | Special Trade and _ hicati yn Ba 
|| Company, London. | Messrs. Speyer Brothers, 7 Lothbury, London, | PI ee als 
1! New York, 17th February, 1913. | E.C. Coupons must be left three clear days for | OFFICES 
Messrs KUHN, LOEBand Co.,) | leth Febru 9 | RUNDEL STREET, STRAND 
| aaa nr | 18th February, 1913. GRANVILLE HOUSE, ARU : 
i} sie Ora ' SSS SS 
lj Messrs ROBERT FLEMING | Readjustment | K 
1 and Co., London. f Managers | | HT PO WV a 
|| Messrs HARVEY FISK and | « 7 
SONS, New York. ; 


THE ATCHISON, TOPEKA AND | COAL CO., LIMITED. 


SANTA FE RAILWAY COMPANY. 
|| , COUPONS No. 2, due March 1, 1913, from pay | Meeting of Bondholders & Shareholders at Salisbury House Hall No.5, 
J Hison, szOpeka an Panta € vallway Ol ADS 





| California - Arizona Lines First and Refunding : ’ noon. ‘ 
i Mortgage Four and One-half Per Cent. Bonds will | London Wall, E.C., on Friday, 28th February, 1913, at 12 0 clock 
||} be PAID on andafter such date upon presen- 

tation as follows: 

Series A, at the office = = Company, No. 5 


—, ’ ‘ ' » dicantiched with the 
te ef wet. | { NERTAIN Bondholders in the above-named Company, dissatisiied 
| 








Series B, at the ag aamaall ‘the Company in Lon- | ; 5 ‘ : oa : ‘ite all Bond 
| aon, England, Messrs Worgan Grenfell & Co., or, manner in which the ¢ ompany s affairs are conducted, ny 








nties th 
} at the option of the holder, at the said office of th | . ,: . 7 mary 28th, ab & 
| Company in New York ; Sie holders and Shareholders to meet on Friday, February <° f the 
1] C. K. COOPER, Assistant Treas . . : aes yn Of tt 
— eer above place and time, for the purpose of discussing the present | fait 
| _ THE ve  EAtieAy Gumieooe | Company, and of considering proposals for the re-organisation ©: 
| — '* | with a view to united action by the Bondholders and the Share! S 
oe No. 20, due March 1, 1913, from The | 1 invited 
Atchison ka and Santa Fe Railway Company } ag ewe 


1S 
| : 7 1 : . ; N > ) ra 2 oar irec "Ss re b en Spe 
| Eastern Oklahoma Division First Morigage Four | The members of the Board of Directors have be ee 

Per Cent. Bonds will be PAID on and after such . —_ , > TON. Hon. See: | 
} date, upon pres ntation at the office of the to be pre om nt. R. a SHRIMI ] ( ; 
| 46 Queen Victoria st., London, E.C. : 


ompany, No.5 Nassau street, New York City. 
————"— 
gees TTT Ty 


O° 


C. K. COOPER, Assistant Treasurer. 
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Banks, &c. 


EXCHANGE BANK. 


ooo. 
CAPITAL...--- #1,000, 
SURPLUS....-- #500,000. 
Bankers, and Firms received 
Collections made and | 


f Ranks, 
terms. 
y 
attent given to the Purchase and Sale | 
saourities, Oable Transfers made. 

‘The London City and Midland 
Bank (Limited). 


Accounts 
no favourabit 


Careful 


i 


STANDARD BANK 


¢ SOUTH AFRICA © 


(LIMITED). 
! aa ¢ GoveERNMENT OF THE UNION OF 
\ ean ow Cape PROVINCE ; TO THE IMPERIAL 
,° <x? IN SOUTH AFRICA; AND TO THE AD- 
GovERNMES* . 
TRATION OF RHODESIA. 


| 10 Clements 


| OVER 


HEAD OFFICE * 

lane. Lombard st, London,E.C., 
Ham! : 27 Alsterdamm. 

New ¥ rk Agency : 55 Wall street. 

» 900 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


irg Agency 


Subscribed Capital £6,194,100 
Paid-up Capital... ois £1,548,525 


£1,970,000 
£4,645,575 


£8,164,100 


Reserve Fund é aaa 
Uncalled Capital ‘ai 


BoarD oF DIRECTORS: 
W.R. Arbuthnot, Jun. Esq.! Rt. Hon. Sir W. F. 
Edward Banbur Esq. Hely-Huatchinson, 
Sir David M. Barbour, P.C., G.C.M.G, 
K.C.8.1., K.C.M.G Horace Peel, Esq. 


Rt. Hon. Lord Welby, 
G.C.B 


Robert E. Dick I 1, Esq. 
Hon. Sir Charles W. 
Fremantle, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSINESS | 


transacted with the Cape Province, Natal, Orange 


Free State, Transvaal, Rhodesia, Nyasaland, 
British East Africa, Portuguese East Africa 
and the Be in Congo, and with the Bank’s 
Agencies in Hamburg, New York and elsewhere. 


CURRENT ACCOUNTS are opened on the usual 
' 


SITS RECEIVED for fixed periods at rates 

be ascertained on application. 

8 NEG TIATED and COLLECTED. 

{AIL 4 TELEGRAPHIC 
LETT ERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK'S CIRCULAR LETTERS OF CREDIT 









are available all over the world 
COMMERCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks sad Shares 
effected. 


DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken, 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
London Manager, 


WILLIAM SMART, 
_BANCO DE ‘CHILE. 
144 GRACECHURCH BT., E.C, 
Chilian Dollars. 





Pa l-up Cay $40,000,000 
Reserve | aa “ss es 22,000,060 
Reserve | f Shareholders 40,000,000 
Head Off Santiago and Valparaiso. 
- Branches in all parts of Chile. 
the London Age ney transacts every class of 
NEINg with Chile. Current accounts 
Also of 4 posits received. 
ished in 1817. 
apita $16,000,000. teserve Fund, 
$15,000 Undivided Pr fits, $802,814. 
HEAD OFFICE: MONTREAL 


ate Board of Pirectors. 


trathcona and Mount Royal, 
t ).. Hon. Preside: t; R. B. Angus, 
7 : ere H. V. Me redith, Esq., Vice-Presi- 
3 shields, Esq.; Sir \ illiam Mac- 
on ss, Esq.; Hon. 
> ghnessy, K.C.V.O.; 
er, Esq.; A. 
tiuntly R. Drummond, D. 
Angus. 
General Wanager, 
ete » MEREDITH, Mowrreat. 
oo Agencies throughout Canada and 
a. 1 : © at New York, Chi ag 
ted States, and at Mexico City. 
London Office: 
47 Threadneedle street, E.C. 
Rt ‘ nh ommi tee: 
G0 uw Scra hco @ and 


Sir 


Srp £ lhomas Skinner, 


Pinancial 
Age 
> Dominion 


David Morrice, 


Forbes 


Mount Royal 
Bart. 
WILLIAMS-TAYLOR, Manager 
nts of the Government of 
of Canada. 

4 

Steen ' ada, Newfoundland, tke 
( » and 
snd Cable 


United 
issues Sterling and 
Transiers. 


REMITTANCES made. | 


Robert Mackay; | 


Baumgarten, Esq.; | 


and | 


takes monetary business with | 


THE _E CONOMIST. 





503 


THE NATIONAL 


BANK OF 








SCOTL AND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD 


J. 8. COCKBURN, General Manager. 


LONDON OFFICE-37 Nicholas Lane, 


J. FERGUSON, Manager. 





ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 
Bubecribed and Paid-up Capital --BP500, 000 
Reserve Fund ..........cc00 sssseeess 300,000 
BRANCHES IN: 

Piura, Callao, M ndo, 
Chiclayo, Cerro de Pasco, uipa 
Pacasmayo, Chincha Alta, Cuseo, 
Trujillo, Tea, Iquite 
Hnuaras, H ayo, Hua 


Letters of Credit, Drafts, and Cable Trans 


fers issued, Bil ; negotiated, advanced ! 
or sent for cellecti 

Agency in London: London Bank of M 
and South America, Limited, which is now | 
incorporated with the Angle-Sonth America 
Bank, Ltd., ¢ Broad st., London, E.C 


BANCO, ALEMAN TRANSATLANTICO, | 


Deutsche Ueberseeische Bank.) 
Subscribed capital M.50,008,800 (£1,500 000 
| Paid-up capital .. «- M.25,500,000 (£1,: 


Reserve Fund M.8,153,247 (#407 662) 


Heap Orrice: BERLIN. 
BRANCHES 
; ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 


doba, Mendoza, 
BOLIVIA: La Paz and Oruro 
CHILI: Antefagasta, Arica, Concepcion, Iquique, 
| Osorno, Santiago, Temuco, Valdivia, & Valparaiso. 
| PERU: Arequipa, Callao, Lima and Trujillo, 
| URUGUAY: Mentevideo. 
SPAIN: Barcelena and Madrid 
BANCO ALLEMAO TRANSATIANTICO, 
BRAZIL: Rio de Janeiro, Sao Paulo. 
LONDON AGENTS Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 
| upon. Drafts, cable transfers, and Letters of 
Credit issued. 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 


Manager: 
8. J. BIEBER 
Sub-Managers : 
L, LICHTENSTADTE R and E. 


oo -up Capital - - - 
Reserve - ----- 


Rosarie de Santa Fé, & Tucuman., 


| 


GOLLMER. 


£1,880, 000. 


Branches: 
Alessandria, Ancona, Bari, Bergamo, Biella, 
Bolegna, Brescia, Busto Arsizio, Cagliari, Carrara, 
Catania, (omo, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, Parma, 


Perugia, Pisa, Rome, Saluzzo, Sassari, Savona, 
Sestri Ponente, Turin, Udine, Venice, Verona, 
Vicenza. 


Agents and Correspondents in all parts of the World. 
FOREIGN BANKING IN ALL ITS BRANCHES. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 
26 BISHOPSGATE, LONDON, E.O, 


| BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
| Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) British 
| Karachi Mandalay Nairobi East 
Cawnpore Aden and Nakuru Afuten 
Lahore Aden Point Kisumu ) 


Entebbe 
Kampala > Uganda 
Jinja 


Colombo 
Kandy 


| Amritsar 

| Delhi 

Tuticorin 

i ScuBscriBeDp CaPiTaL 

| Parp-vp CaprraL 

| RESERVE FUND.......-+0seeeees- 

Londen Bankers—Bank of Ergiand; National 
Provincial Bank of England, Limited; National 

Bank of Scotland, Limited. 

| ‘The Bark conducts every description of Eastern 
banking business. 

| "*D sits received for fixed periods at rates which 
can + ascertained on application. Interest pay- 

| able 30th June and 3lst December. 

Current accounts are opened, and, provided they 

| do not fall below £200, interest is allowed on the 

| minimum monthly balances at the rate of 2 per 
cent 


Paid-up, £1,000,000. 


1825 


Uncalled, £4,000,000. 
£900,000, 


OFFICEK—Eprxeuran. 


GEORGE B. HART, Secretary. 


Lombard street, 
DUGALD 


E.C. 
Manager. 


LTTE A . 
5 ITH, Assistant 


' THE ANGLO-EGYPTIAN BANK LTD. 


| 
| 


} 
} 
j 











j 


SUBSCRIBED CAPITAI £: 500.000 
PAID-Ul £500,000 | RESERVE » £660,000 
BRANCHI \ t 4 Man 

£ . ror 4ita, 

ty i Pa 

BAN 1 

I I Bar g 
Du I ( t, and 
aff i 4 i Egypt 
and 

De at 4y per 
an! 

I 4 f per annum 
a i 4 I led 
th ‘ f 

\ ( s lar urd st t 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard sireet, f 
a ( , £1.07 — 
Pa Capita 137 10 @ 
I i of I pr I . 10 O 
Rese I i 50 OO 0 86 
Letters of Credit and Drafts » the 
srar es and Agencies of the Ba I Australia 
can be obtained at the Head Office, or through 
t Agent f the Bank, in the chief P clw 
towns thr t the United Kingdo 
Remittances made by Telegrap 
Transfer. 
Bills Negotiated or forward for Collec- 
tion. 
Banking and eenee business of every 
description transa ted w Australia 
J. PATERSON, Manager 


| NION 


orpor 


BANK CANADA. 


ated 1865 He oO e: WINNIPEG 


mienaeteian +» $5,000,008 
Rest and | ndivided Profi s .. $35,500,000 
Total Assets, over .. $69,000,600 
Londen Office: 51 THREADNEEDLE 8T., E.C. 
Londen Cor tte« J. Leicgn W C.M.G., 
H SIDNEY PEEL, F. W. AsHue 
The Bank having over 290 Branches in Canada, 
from Atlantic te Pacific, and Agents in all the 
Principal Cities in America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


1 paid up.. . . ** 15, 00, 
RESERVE FunDs, 

NG RESERVE HELD IN LONDON AT 

EXCHANGE ¥ 2s per 8 £1,500,000 

STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING DSECURI 


Capital, a 


STERI 


TIES 
$15,000,000 
Silver Reserve 17,000,000 


$32,000,000 
$15,000,008 


Reserve Liability of Pr ay etors 





Covrt or Directors anp Heap Orrick In Hone 
N« 
LONDON CoMMITTEE 
Sir Thomas Jackson, Bart., Chairman 
Henry Keswick, Esq Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, I J.R.M Smith, Esq 
Deposits received for fixed be riods at rates which 
can be ascertained ¢ app ication. Interest payable 
June Oth and Decembe 
( 5. Managers in 
H. D.C London. 
go MACLENNAN, Sub 
W. M. BLACKIE, Accountant 
om bard street, London, E.C 


LONDON BANK OF AUSTRALIA, LTD 


sroad street, 
Subscribed Capital 


£1,276,747 10 © 
Paid-up an 48,592 10 0 
Uncalied, including Reserve Liability 72% 0 0 


Reserve Fund and Undivided Profits 


RSMITTANCES made by CABLE 

DnaFTs, Lerrers or Crepit, and Cre 
issued upon Branc hes and Agents 

Bits on Australasia NEeGot 
Ce llection 

Der Recerven for 
which may be ascertained 
banking Business of every desc 
with Australia. 


145,042 11 1 
ILAR NOTES 
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and at rates 


en application, and 


ription conducted 
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Sania &r. —Continued 


Moscow DISCOUNT BANK d 


HARRIS, FORBES & co 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 


—_— 


; 
| 
i 
| 
Branches at ANDISHAN, BUCHARA, KOKAND, | 
NAMANGAN, SAMARKAND, and TULA. 


Balance per 3lst December, 1912, to 13th January, 






ao 
oo 


1913. 

and corporations and deal in high grade 

ASSETS, Rbls. cpks. municipal, railroad and public utility 
Cash and at Banks ...... eeveces eseee 2,466,971 64 : 
Bills discounted ......... hbkbhowoal 22,038,592 43 BON DS FOR INVESTM EN 
Advances on Securities...........+.+. 19,934,366 71 T } 
Stocks bearing interest ............. « 3,122,392 70 ‘ ; 
F i DD 62seesennveees eecseece oe 23,447 68 \ 
Geb aeaeenineeh  co.cscec.. ** 902'413 12 List on ee Cable Address: Saba New York 
. SN “Sabdncadsen 3,236,133 88 pene sient aaa ‘ ‘ 
IE oo cniiitsatsneiatevai neces 8,649,484 16 _ i} 
Sundry De btors SRA OS 14.034 52 SS oy eee 
Reai Estate and Furniture ....... ooo LI IN 0 K } 


Protested Bills for 1912.............. " 88,737 6 OUN % ZE BRO’ i ‘HERS 
Expenses and Tax ..........++-++0ee 739,261 96 


Bilis for collection .....cccecccccce: 1,598,315 35 BA NKERS, 


Rbis.65,951,306 23 141 BROADWAY, NEW YORK. | 
LIABILITIES. | 
Rbls. cpks. 
EM 6,000,000 — Transact a General Banking ana Investment Business and give special 
| Rewerve ee 2,264,651 56 | Orders for the purchase and sale of securities. . , — 
D@MOBit® ........-.eeeeeeeveeeeceees 31,055,194 64 Accept accounts subject to cheque and allow interest on bal 
3777 457 } ances; recei 
Bills rediscounted ......-.++++++++++ rp He = without charge for safe keeping for account and risk of clients, such deposit scceana | 
Current Accounts, Lori. seseeeeeees veannry j, | &nd securities of non-residents being no longer subject to the inheritance tax of Sew 
a " Nostri ......+++. 00.057 15 | York State. Collect and remit dividends a= interest. 
PE:: »ssccnededenetetémbeneosens 8,825,9€4 98 
Py GED 65s consnnepenenseees 123,385 63 — = i 
Interest on Deposits ..............0. 964,221 73 Principal Correspondents : i 
Interest and Commission for 1912.... 1,281,521 55 | 
, 1913. .es 473,206 37 
Receipts on sums written off ean eee 27,539 85 MESSRS. FREDERICK HUIH & CcO., | 
Pension Fund ..........ccessseeeees 310,695 80 THE NATIONAL BANK OF SCOTLAND, LTD., 


THE MUNSTER & LEINSTER BANK, LTD., CORK. 


Rbis.63,951,306 23 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED IN JAPAN.) 
EsTABLISHED 1880. 


__THE MUNSTER ¢ LEINGTER BANK ETD. comme 
THE ANGLO-SOUTH AMERICAN | 
BANK, LIMITED TheRUSSIAN COMMERCIAL 


5 
With which is incorporated and INDUSTRIAL BANK. 
| 


Tue Lonpon Bank or MEXICO AND SoutH AMERICA, 
LIMITED. 
renee CAPITAL PAID-UP ....._ &3,703,703| 
Authorised Capital ” at £5,000,000 RESERVE FUND.. nd és £98006 
a | 8ST. PETERSBURG. Moscow PAR, 
' 


ih 


i 
| THE LONDON CITY & MIDLAND BANK, LTD., 


Subscribed Capital -» Yen 48,000,000 | Subscribed Capital .. —.. £4,500,000 And over 100 Branches in Russia. 
Paid-up Capital.. oo «=p, SROOR NGG | Unissucd Capital... .. .. SOMW LONDON OFFICES—75/76 LOMBARD ST, et 
Reserve Fund .. ee ss 17,850,000 | Capital Issued and Paid-up .. 1,650,000 Telegraphie Transfers and Remittances made |} 


one Capital Issued (in course of Russia and all parts of the Continent Parebase 

Head Office .. .. YOKOHAMA. | payment) .. = a .. 600,000 and Sale of Stocks and Shares, Dividends Collected. | 

— i ——_————._ 2,250,000 | Drafts issued on all parts of the world. Als Gr/ 

> 5 : + | OV, o 7 > aad lit | 

Branches and Agencies at— i} Reserve Fund : -- 1,14C,000 cular Letters of Credit. Commercial Cre¢ itsepened, | 

Antung-Hsien Hong-Kong Pekin | Ditto. (to which will be added sased’ Bille colle xe meas, — r = toe! 
Bombay Kobe Ryojun — - on issue of nam | — ass B..J . 7 —, na | 

> } 20,000 new shares) oe 50,00 8 , ec , 

Calcutta Liao-Yang (Port Arthur) | es "1,500,000 | over at 4 per cent. per annum, and on current 

Chang-chun Lyons San Francisco | Uncalled Liability - ia 2'250,000 | aeeounts interest is allowed at 2 per cent. pt || 
Dairen (Dalny) Nagasaki Shanghai | ; —_- — annum on the minimum monthly balances. _| 

Fengtien (Mukden) Newchwang Tiehling Total responsibility for Creditors £6,000, 000 oe 


Hankow New York Tientsin | Heap Orrick: Otp Broap Street, Loxpon, E Cc SOMPANY 
Harbin Osaka Tokyo i Paris Brancl Hamburg enenaie } 
Hor C i 





1olula - 19 Boulevard des Capucines, 3 Adolphsplatz. | 1 

Ti he Bank buys and receives for collectic yn Bills | and 23 Rue de la Paix | Philadelphia, Pennsylvan a 
of Exchange, issues drafts and Telegraphic Trans New York Agency—60 Wall street. 
fers and Letters of Credit on above places and | = ' CHARTERED 1536, 
elsewhere, and transacts General Banking Business. | \ . : n — | 

: . 5 } sranches and Correspo nts in ¢ » principe 

Deposits received for fixed periods at rates to be | I ra pee a 1 Corre pm nder n all the principal | 

obtained on application {| plac - of So ith Ameri a Ae 5 aa | 1} 
: | Cable ansfers, Drafts, setters Cc Sredit | j 
London Office: 7 Bishopsgate, E.C. | _ Cable Transfers, Drafts, and Letters of Credit | Aotg as Executor, Guardian, Trustee, 


- omar ; | isst The purchase and sale o "un 2 
K. TATSUMI, Manager. | ‘sued paomess an Ge @ Tune, Sn 


receipt of Dividends, the negotiation and collection | in all fiduciary capacities by appointment of | i 


ane i : of Bills of Exchange, Coupons and Drawn Bonds | ividuals. 
THE NATIONAL BANK OF | and other Banking business undertaken with all | the Courts and ind | 
parts of South America. i| 

Current Accounts opened and Deposits received | 1} 

SOUTH AFRICA, LIMITED. for fixed periods on terms which may beascertained | As Agent the Company conserves and handles ! 
Registered in the Transvaal. peda omnes ; moneys and securities entrusted to its cart | 

(With which is incorporated the Bank of Africa, La.) | LUNDUN AND BRAZILIAN BANK, | collecting and remitting income therefrom || 


Bankers to the Government of the Union of -outh LIMITED s invi 
; : 7 : tb | K , } es ce sh owners is 
Africa in the Transvaal and Orange Free State. 7 Peebanien ‘ can E.c } Corr nden with Briti 
Bankers to the Imperial Government in 8S. Africa. | Pee ee ee SOE aT 


} | ae 
| t iE | looking to the management of such 
London Office-: Circus place, London wall, E.C., | gusscrisep Caprrat, 125,000 shares of 





: and 117 Cannon street, E.C, £20 each .. = ae . £2.500.000 which are free from taxes or income date | 
Subscribed and paid-up Capital .. £2,350,000 | Par-up CAPITAL a " : £). 150000 


With power to increase to .. ** 4,000, 000 | RESERVE FunpbD ie me am £1. 300,000 in the United States. 
Reserve Fi ind .. 370,000 | tii , ; or, oe = or oe ! 


Branch s and Agents at all th l t | ranches azi iro a * 000,008 
in Bont . ‘Afric i 8 . e ‘principal towns | Branches in Brazil at Riode Janeiro, Parad, Ceard, Capital and ‘Surplus, 10, 


Manaos, Pernambuco, Bahia, Santos, Sao Paulo 
. ot — 5 Siniel AMew Vark | emacs: oe ’ —e a aulo, | 
Agent at Ber in, Hamburg, I aris, an i New York. | Curityba, Rio Grande do Sul, Porto Ale:re. River | 
Deposits received, ¢ aaens Accounts 7“ — and 


} Plate—Bvenos Ayres, Rosario, and Montevideo. | T N 
i see ri na f Ss : ae 2 . .- ~ 
with 6 a i : wane aan - ve 1ected | United States—New York (Agency). France—Paris | FOR DE! 
vi c ns ns } ~ z 
a rica transacted on terms which may | (5 Rue Scribe). Portugal—Lisbon and 0) orto 


be ascertained on application. Agents or Correspondents in all the principal NATIONAL BANK, 
D. CUNNINGHAM, Manager | cities of Brazil, Urug th Jni 


uay, Argentina, the United 
| ie States, and Europe. Drafts, Letters of Cre« litand | CHICAGO. 
Cable Transfe s issued on Branches and Agents. | 
|| BANK UF NEW sou I Ey a a | 750, 000 
| tablished 1 tion, and every Seontntion of Banking Business | Capital & Surplus, = $2, 
LonDon endiar 29 Thre aeediis street, E.C unde rtake n. ry: 
Paid-up Capital. ......-.-.+0+0.0.ese++ 1+ 3,000,000 | ‘United States Deposita 
Lteserve inc the sesestseweedidsd cheaens 2,150,000 |} oe oriptio 
Reserve Liability of Pr prietors ........ 3,000,000 | THE BANK OF ADELAL DE. Domestic and Foreign Banking of ever’ = inti 
} (Established 1865.) | Communications invited from Banks * spondent 
— £8, 150, 000 I CINDL . o iv icisecse-scabes £500,000 tions desiring an Agent OF \O ntary 
The London Office issues Drafts on demand on | INN MINS bok odedecncnsecue 125,000 Exceptional Facilities for handling ©. ¢e, either 
its Head Office and Branches in Anstralia, New | Reserve Liability of Proprietors .. 625, 00 Bills requiring supervision of Merchanes 7 
Zealand, Tasmania, Fijiand Papua, and on its Corre- | Reserve Fund ....... 460,000 | at Custom House or in Warehouse. 
spondents in Tasmania. Makes Mail and Cable | LONDON OFFICE—149 LEADENHA! L ST.,E.C. | aan 
Transfers. Negotiates and Collects Bills of Ex- | Bills on Australasia purchased or colle scted. | Stock, Bond and “Trust Depa ee 
change. Receives deposits for fixed Periodsonterms | Drafts issued and Remittances cabled. LONDON AGENTS, Lioyds Bank, Lid. 
}} which may be known on application; and conducts | Deposits received for fixed periods at rates to Ww. A. TILDEN, Pres lent. 
{| every description of Australasian banking business. | be ascertained on application. } aaaeal spesxanegys casen Department 
DAVID GEORGE, Manager. PERCY ARNOLD, Manager. | HARRY LAWTON, Manager, Fore's®* 
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